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VOX POPULI 


xteenth anniversary of the Armistice has furnished 
pevidence of the deep-seated desire in this country for 
fe—a desire that is crystallising, under the influence of 
acing events, into a more positive determination to 
fe for peace. That this matter has quite definitely 
me the outstanding topic in the public mind to-day 
course due to the realisation that though no nation 
tdesire to set the world ablaze, though none is pre- 
# or ready to face the consequences, and though a 

fophe may not be imminent this year or next, war, 


has been urging in its propaganda throughout the country, 
though it is, of course, well known that many who would 
be willing to accept the obligation of 5 (a) as laid down:in 
the Covenant would hesitate about 5 (b) (which is a volun- 
tary matter in the Covenant) or even answer ‘‘ No.”’ 

A ballot of this kind cannot, of course, be carried out 
without some explanation to those who are asked to vote, 
or, at all events, to the army of workers who are carrying 
out the canvass. A leaflet setting out the reasons for an 
: affirmative answer and meeting objections was, therefore, 
we Mr Lloyd George’s vivid phrase, is ‘‘ lurking on _ prepared by the organising committee. But at an advanced 

b along which humanity has got to tread, and any _stage of preparation Sir Austen Chamberlain and some of 

it may spring upon us.’’ With this serious view _ his Conservative friends objected that a simple answer can- 
on dominant in men’s minds, it is somewhat not be given to some of these questions—notably the 
saing—Dut typically British—that the issue has been _fourth—and claimed that the voter ought to be told that if 
Bed by a regrettable and foolish wrangle, which he voted in favour of economic sanctions we should in ail 
ry up in the House of Commons at the end of probability be drawn into military action whether we liked 
meex over a plan for sounding public opinion on the it or not. This is, of course, a point on which there is 
' room for sharp difference of opinion. After much discus- 
was the cause of all the rumpus. A committee sion, a second leaflet was prepared stating these objections, 
itive of peace societies, all three political parties and the organisers are distributing it to all local societies to 
organisations, formed on the initiative and under whom the original leaflet is being sent. Naturally, how- 
ace of that notorious fire-eater Lord Cecil, has ever, workers who have for years been urging a particular 
oe scheme for inviting every elector to answer five policy have, in practice, proved very unwilling to distribute 
ew tO wit: — literature throwing doubts on their arguments. Hence a 
= Smould Great Britain remain a member of the League _ third leaflet has been prepared merely setting out the object 
t » of Nations ? of the ballot. This procedure has been roundly denounced 
Ho eu in favour of an all-round reduction of arma- by Sir Austen Chamberlain and characterised as “* little 
‘Are you aie ternational agreement ti better than an attempt to obtain subscriptions by a fraudu- 
. ia owl sr cosni  snaagr of near lent prospectus.”” On reflection, however, Sir Austen has 
_ . agreement ? wR 7 spternaty written to the Chairman of sri oe Nee aie 
Mould the manufacture and sale regretting that his words shou ave been regar as 
Ba Private — be prohibited th teuacntied ing on the good faith of Lord Cecil or any of his 
* , colleagues. : 
ot oe Consider that if a nation insists on attacking Meanwhile Lord Beaverbrook, whose detestation of war 
Hd. » the other nations should combine tocompel jg no doubt perf sincere, has jumped into the arena 
igi by (2) economic and non-military mea- with much noise an . Day by day his leading journal 
? eae fury y mf aon 
oe necessary, military measures? endeavours to make our fiesh creep with talk of the “" Ballot 
eh we tO all these questions would indicate of Blood,”’ and begs us to plump for the ostrich-like policy 
~ @ policy which the League of Nations Union of isolation. ly, in the House last week Sir John 
a a 
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Simon joined the critics, and in a speech which ignored 


the human issues involved made great play with the difh- 
culty of answering a simple ‘‘ yes’ or “‘ no. Unfor- 
tunately his speech was not merely legalistic, but was 
marred by certain blatantly unfair attacks on the methods 
of the League of Nations Union and by a specific charge 
of political partisanship. The Union has been scrupulously 
careful to avoid any grounds for such an accusation. This 
speech has alienated wide sections of opinion in this 
country hitherto not unalterably opposed to Sir John 
Simon’s foreign policy. Rightly or wrongly, it has given 
an impression of cynical indifference to the passionate 
desires of the mass of the public, which Sir John will find 
it difficult to efface. 

The task of organising peace is, as no intelligent person 
will deny, a highly complex one and full of difficulties. 
But the critics have surely misunderstood the purpose of 
this ballot or its possible effects. One cannot use the device 
of the referendum, still less a ‘‘ straw vote ’’ of this kind, 
as a method of legislation or of laying down the details of 
policy. How it can be used, and used effectively —particu- 
larly between general elections, which are in any Case 
fought on a multiplicity of other issues—is as a means 
of revealing the force and trend of public opinion on 
general principles. The plain man would have thought 
that an emphatic expression of national sentiment—which 
will almost certainly be forthcoming—in favour of the 
general ideas represented in the questionnaire would 
strengthen the hands of Sir John Simon and the Govern- 
ment in their efforts to ease the international situation and 
lessen the dangers of war. To pretend that these ques- 
tions are too difficult to be answered by a democratic 
electorate is rank heresy in this country; for the electorate 
will have to decide them in the long run, and—to borrow 
Lord Beaverbrook’s words—may indeed have to pay in 
blood and tears if in the end the right answers are not 
given. If our rulers really believe that they alone are 
competent to enunciate the general principles of foreign 
policy, let them say so plainly; but let them not pretend 
to believe in democracy and yet bedevil every attempt to 
educate the democratic electorate. 


What the effect of this strange quarrel may have on 
internal and domestic politics is yet to be seen; but it is 
very much to be regretted that at a moment when public 
attention should be concentrated on essentials, this element 
of bathos should have been introduced. Fortunately, 
General Smuts’ speech at the Royal Institute of Inter- 
national Affairs’ dinner on Monday, by its understanding 
and statesmanlike penetration has dissipated some of these 
clouds and restored a sense of perspective. Not everyone 
will agree with all that General Smuts has said, but his words 
will undoubtedly be carefully weighed not merely in Great 
Britain, but throughout the civilised world. 

To his mind the fear complex and the inferiority complex 
from which Europe is suffering so much, can only be dealt 
with ‘‘ by dragging them from their hidden depths and ex- 
posing them to the light of day.’’ This is the method of the 
League of Nations. General Smuts does not want to see the 
League transformed into a fighting machine, or Geneva 
into an International War Office, but where sanctions are 
needed he looks to regional agreements as a means of ‘‘ but- 
tressing peace within the League.’’ Regarding Germany, 
he expressed the view that, ‘‘ To tell me that the German 
people really desire war and are deliberately preparing for 
it is asking me to believe that they are madder than any 
people could be to-day,’’ and he made a most powerful 
appeal to Europe to grant real equality to Germany before 
it is too late. Similarly he addressed an appeal to Japan 
not to imperil the greatest contribution towards peace that 
has been made since the League was set up, namely, the 
Washington Agreements. The concert of the Pacific is in 
danger. It would be folly for any European Power to call 
in the East to aid them in their Western quarrels. Japan 
must read aright the lesson of the Great War, which showed 
that a position of isolation is one of acute danger even 
for the greatest of military powers. The attitude of the West 
towards Japan must be one of understanding—‘‘ the old 
Japanese alliance may have been, and in my opinion was, 
a mistake—a policy of friendliness and understanding can 
never be a mistake.” Finally, General Smuts emphasised 
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any quarter, if ever the issue is posed, t} ve alliances 
wealth of nations must find its ore British Come 
with the United States. - = 


Will there be a response abroad 
o - t 
appeal? The discussions of the last fortnight 
that we in this country are awakening to the 
are the supreme issues; for unless they are ee 


all efforts at economic improvement at home must 
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vain. The task before us, i ae 
clear the national will for ae ae 
sacrifices if necessary to attain it, and to appmech ae 
difficulties in the spirit of understanding Just all the 
Herr Hitler obtained an overwhelming poll of the Gent? 
people for ‘* Peace with Equality ’’; last month he gave 
an 


earnest of his intentions by orderin uniforms 
be worn or provocative meautes Reid ina Com 
tory bordering the Saar until the plebiscite is a 
there could be forthcoming from France a new a 
her public feel the same urge to break through on die 
of suspicion and uneasiness, that is increasi evident j 
this country, General Smuts’ appeal to pick up the thread 


where they were dropped in 1 ; 
entirely in vain. - 933 May not have been mag 








THE DEPRESSED AREAS 


Tue publication by the Government of the 
four Commissioners on the depressed areas and the ume 


in the House of Commons once again raise the i 
question whether the Government really can do anything 
to solve the problem which these areas present, except 
continuing to pay out a “‘ dole.’’ The authors of the four 
reports have evidently made a sincere attempt to envisag 
the problem in its true perspective without any particular 
political bias; but with the exception of Captain Euan 
Wallace their reports, though valuable as diagnosis, do not 
contain very much in the way of imaginative proposak. 
All the reports are ultimately confronted with variation 
on . —_ apne theme, the existence—after all the 
probabilities of recovery from the present slump have bea 
discounted and all the possibilities of cane 
exploited—of a surplus population of substantial magu- 
tude. But besides this hard resistant core, which though 
solid enough is after all of limited dimensions, there is, 
change our metaphor, a larger penumbra of unemployed 
persons who by appropriate measures of social planing 
may reasonably look forward to a chance of re-occupation, 
even if only on a subsistence level, which will save thet 
from the slow decay of idleness. Neglecting for te 
moment the potentialities of transference, which mus 
obviously be determined by the industrial recovery of the 
country as a whole, the chances of finding a 
the depressed areas themselves must depend upon the po 
sibility of either reviving existing industries or of 
them by new industries or industries which have 
not been located in the district. There remains, t00, “d 
residual possibility of finding further employment om 
land—a possibility which politicians of all kinds af 
perhaps inclined to contemplate through 0 ms} 
spectacles. ¢ 
In surveying conditions in West Cumberland Mr ipa 
Davidson sees little prospect of any reabsor mining 
by the iron and steel industry or by the iron ore ab 
industry, the deposits of which are for the most sams 
ing the end of their economic life; but he holds whid 
hope of increased prosperity in the coal industry, faci 
would be enhanced by the improvement of 
ties at Whitehaven. Unfortunately, the ind 
of the area and its geographical situation do oat 
suitable field for the planting of new industries on lost 
scale, but the Cumberland miner has never © ig 
touch with the land, and Mr Davidson ona 
mends a land settlement, not on small holding gale 
large scale, for the cultivation of soft ~ as tee 
In order to promote this settlement, as ‘erection # 
lishment of minor industries, he urges the : 
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+, Wallace, whose area, namely Tyneside and 
County Durham, obviously presents a far larger and more 
ated problem, has conceived a much more 
cafiious piece of social planning. He realises much more 
than his colleague, Sir Wyndham Portal, that the 
whole machinery of local government has broken down 
the burden of unemployment, and he recognises that 
the establishment of new industries on the North-East 
Coast can only be successful if the handicap imposed by 
the cost of public assistance is removed. He is conse- 
vently driven by the logic of the facts to proposals which 
will probably appear drastic, to say the least of it, to more 
conservative minds. Among the reforms he suggests are 
“some means of unification of the local authorities on 
Tyneside,” if necessary by compulsion—for he sees 
clearly enough that without such unification anything in 
the shape of regional planning will be impossible; the 
intment of special commissioners to administer 
ofdinary outdoor relief in the administrative County of 
Durham; and an Exchequer grant to reduce the cost of 
assistance in the county, including the county 
boroughs of Sunderland and West Hartlepool, to the 
average of the whole country. Though some element of 
local responsibility in the administration of poor relief must 
obviously be preserved, the Government in its Unemploy- 
ment Act has already recognised the principle that the 
maintenance of the unemployed should be a national and 
not a local charge. Unfortunately our system of national 
unemployment insurance is still far from complete, and 
even after the passing of the Unemployment Act the_poor 
rate in County Durham will still stand at 6s. in the pound 
as compared with an average of Is. 1}d. for the whole 
country in 1932. Whether the abuses connected with 
public relief in County Durham warrant the appointment 
of special commissioners is a much more difficult question 
to decide, but Captain Wallace is undoubtedly on the right 
lines in seeking to abolish the handicaps which have 
hitherto discouraged new industries from settling in this 
area. A similar problem is presented by the rate burden 
in South Wales, where Merthyr Tydfil, for example, has to 
pay 15s. 7d. in the pound for public assistance. 


The actual economic effect of these high rates since the 
Derating Act has probably been exaggerated, but the 
psychologically deterrent effect is certainly not unimportant. 
Asa matter of public policy it is eminently desirable that 
the Government should do all that lies in its power to 
femove every handicap that checks the settlement of new 
industries in the depressed areas or hastens the disappear- 
ance of existing ones. In Tyneside, in particular, it is 
essential that measures should be taken to arrest the process 
of decay. Taking a long view, it would be more than 
pessimistic to assess the prospects of the shipbuilding in- 
dustry on the calamitous basis of the past few years. There 
ist aware apeen. on purely economic grounds, for 
¢ ing that lies in our power to prese 
industrial vitality of this area. ~ ae 

The remainder of Captain Wallace’s programme also con- 
é etc aan, such as the clearance 

Sites, the encouragement of public im- 

Provements like the Jarrow Slate een and the project 
a Toad tunnel under the Tyne by grants-in-aid, the 
os . of land settlement and land drainage schemes, 
special housing scheme with Government assistance, and 

x, DI ae the appointment of a commissioner to 
eset the Government schemes for the rehabilita- 
the area. 


eantin, Wallace has made out a convincing case for 
ah ttedecen it oor would imply a complete 

Vestment init; lous policy in regard to public in- 
in tor, eae under the stress of the financial crisis 
Stgpested wlatis . mutandis many of the ideas which he has 
atkshire or a be applied in other areas, e.g. in Lan- 
Problem ie Rg though in the latter region the 
dependence on two at different owing to the almost entire 
the consequent ec industries, coal and iron and steel, and 
ates which existence of pockets of unemployment in 
hen Qncosmally speaking, must be regarded as 


Pemanendly desta 
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CREDITO ITALIANO. 
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THE BANK HAS BRANCHES AND NDENTS 

THROUGHOUT ITALY 

Lenden Branch: 2 ROYAL EXCHANGE AVENUE. 
E.C.3 


Transacte a general Foreign Banking Business 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS 


CORRESPONDENT OF THE ROYAL ITALIAN TREASURY 
Telegrams : “ Italocredi, London™ 
Telephone: Avenue 3031-5 


The broad impression left on reading these reports is that 
the general aim of the Government’s policy must be to 
attack the whole problem of depressed areas on as many 
‘‘fronts’’ as possible simultaneously. One obvious 
measure which suggests itself would be the reduction at 
both ends of the working population, first by eliminating 
the older age groups by lowering the pensionable age and, 
secondly, by raising the school age and so postponing the 
normal age of entry into employment. All the four reports 
lay special stress on the problem of juvenile unemploy- 
ment, and the case for immediately raising the school age 
in the depressed areas is overwhelming. Thirdly, transfer- 
ence of the younger sections of the population should be 
stimulated by the liberal provision of suitable training 
schemes and other measures. The next step should be to 
endeavour to maintain as large a percentage as possible of 
the working population thus reduced by the encourage- 
ment of new industries on a self-supporting basis, and here 
housing schemes and public works on harbours, docks, 
roads, etc., should play an important part. Finally, the 
residual problem should be attacked, if necessary, partly 
by relief works, i.e. improvement schemes which are not 
of a strictly economic nature, and partly by various 
schemes of land settlement on small holdings and 
allotments. 

But, even if all this be done, it should be remembered 
that in the last resort the maintenance of economic life 
on a healthy, if reduced, basis will only be possible in 
these areas if there is some recovery in our export trades, 
and this in turn depends on our general commercial policy. 
The limits to absorption of labour by the home market 
have already, it appears, been approached, and it is only 
through the expansion of international trade that a further 
industrial revival can be brought about. If our policy 
ignores these wider considerations, such remedial measures 
as are taken must be based on the assumption that the 
present exceptional conditions will persist indefinitely and 
therefore will call, sooner or later, for really drastic treat- 
ment. 

Unfortunately, the policy of the Government as an- 
nounced on Wednesday disappointed the hopes of the 
House of Commons that a bold scheme for attacking the 
problem was in preparation. Mr Chamberlain has, it is 
true, promised a special fund—with {2,000,000 to go on 
with—to be administered by a special commissioner and to 
be devoted to a variety of objects ranging from the clear- 
ing of derelict sites to the organisation of community settle- 
ments; but his proposals left the painful impression that 
the Government merely intends tinkering with the pone 
—a policy of ‘‘ here a little and there a little.’’ With no 
power of compulsion within the immense sphere at present 
covered by local authorities, the Government plan gives 
the impression that the Commissioner is to give, if he can, 
a little extra push to what is now being attempted rather 
than to organise and to lead a new campaign. But these 
who know eee at nipped if realise that ee 
short of a bold attack, equi if necessary with new 
weapons of administrative authority and financial backing, 
can arrest the dreadful progress of paralysis and decay. 
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THE CONTROL OF RAW PRODUCTS 


THE years since the war have witnessed far-reaching 
developments in the technical production of primary pro- 
ducts. As a result of biological research and mechanisa+ 
tion, the cost of producing crude foodstuffs and industrial 
raw materials of agricultural origin has been substantially 
reduced. Wheat, sugar, cotton and rubber are well-known 
examples. The improvement and large-scale application 
of the process of selective flotation has revolutionised the 
technique, and was responsible for a sharp decrease in the 
cost, of producing non-ferrous metals, such as copper, lead 
and zinc. A similar reduction in the cost of producing tin 
was achieved, not by a fundamental change in technique, 
but by mechanisation. In addition to the reduction in the 
cost of production of the older raw materials, the output 
of competitive synthetic raw materials, such as rayon and 
fertilisers, has made rapid headway. 

In the case of many agricultural products, post-war 
technical improvements facilitated the extension of cultiva- 
tion, at a profit, to new areas. In the case of non-ferrous 
metals it rendered possible the exploitation of hitherto 
unprofitable mineral deposits. But technical progress 
rendered obsolete much of the existing plant, and led to 
a geographical redistribution, both within and between 
national frontiers, of the centres at which costs were lowest. 
The difficulties of many raw material producing industries 
in the past decade were very largely due to their unwilling- 
ness to accept the implications of technical progress. High- 
cost producers did everything in their power to stem the 
oncoming tide, and at the same time low-cost producers 
increased their activities in the expectation of large profits. 
Productive capacity was enlarged to such an extent that 
the resulting increase in supplies could only be marketed at 
a gradually falling price, long before the onset of the world 
economic depression. 

The trend of the prices of copper, lead, spelter and tin, 
for example, shows that in each case the advance from the 
low level of 1921 reached its highest point between 1923 
and 1927. The trends of production, consumption and 
prices demonstrate that the prices took a downward turn 
at the moment when production tended to exceed demand 
at the existing level of prices. This point was reached by 
copper in 1923, by lead and spelter in 1925, and by tin 
a year later. The London quotations for lead and spelter 
declined by 35 per cent. and by 31 per cent. respectively 
between 1925 and 1929, and the price of tin fell by 30 per 
cent. between 1926 and 1929. A fall of similar magnitude 
in copper prices during this period was only prevented by 
deliberate restriction of supplies by Copper Exporters, Inc. 

Subsequently the difficulties of producers of crude food- 
stuffs and raw materials were seriously aggravated by the 
reduction in demand which accompanied the world depres- 
sion. As it was found impossible to equalise output with 
falling demand, stocks accumulated rapidly and prices 
declined to an unprofitable level. In the case of raw 
materials subject to continuous production a reduction in 
output was relatively easier than in the case of many agri- 
cultural commodities, for production of the latter has to 
be planned a year in advance. Moreover, the number of 
individual producers of agricultural commodities is gener- 
ally much larger than the number of units furnishing indus- 
trial raw materials. 

The unwillingness of producers of raw materials to accept 
the implications of technical progress was revealed in the 
imposition of tariffs designed to maintain internal prices 
above the level of world prices, and to prevent geographical 
redistribution from high-cost to low-cost centres. Equally 
pernicious was the formation of international agreements 
among producers in exporting countries designed to main- 
tain or raise prices by deliberate restriction of supplies. 
Even before the depression the losses from attempts to 
maintain prices at unduly high levels were considerable. 
But the multiplication of restrictions since then has been 
phenomenal. 

The plight of Brazilian coffee planters in recent years is 
the direct outcome of the Government's price stabilisation 
fro which encouraged the plantation of new coffee trees 

yond possible requirements. As a coffee tree takes from 
six to seven years to mature, the consequences of this policy 


did not become apparent until the 
which caused the saineus of prices pet 0p of 
32 million bags of Brazilian coffee, rep i 
two years’ world consumption, have been dest® Meat 
the past three years in an attempt to clear up the 

The recent history of sugar and w ; scarcel 
encouraging. Technical ema ee an 
sugar unprofitable in many countries, but ae 


. 


porting countries attempted not only to maintain ber.” 
to increase uneconomic conten behind ar - 
the ground was literally cut from under the feet “on 
low-cost producing countries, Cuba and Java. Great 
Before the world depression, the eographical distributig 

of the world’s wheat crop was cate, though not entirely 
determined by cost of production, and the Price 

staple food tended to decline in Argentina, Australia and ; 


North America in consequence of improvements j 
tion and mechanisation. : tS in Cultiva. 


Yet man importing countrie, 
thought it undesirable that their popula ions should benef 
from the decline in prices, and since 1929 the cost facter 
has been increasingly disregarded. By means of tariffs, 
quota schemes and subsidies, total production in j 
countries was increased from an average of 1,059 miliea 
bushels during 1927-29 to 1,400 million bushels in 
During the same period the crop of the exporting countnies, 
excluding the U.S.S.R., for which figures are not 

was reduced from 2,589 millions bushels to 2,055 million 
bushels. This large-scale geographical redistribution of the 
world’s wheat crop could only be carried out at the expense 
of producers in exporting countries and of consumers ip 
importing countries. An improvement in the demand o 
importing countries was effectively prevented by the main- 
tenance of internal prices at a level far above 
quotations.’ In an attempt to alleviate the plight of wheat 
growers in exporting countries, governments resorted to 
currency depreciation and subsidies. By 1933 the greater 
part of the world’s wheat crop was subsidised in one way 
or another, both in exporting and importing countries, a 
the expense of their respective consumers. 


Many examples might be cited of producers of industrial 
raw materials who attempted to deprive the consamer of 
the benefit of technical progress, to their own ultimate dis 
advantage. Until early in 1930, Copper Exporters, lnc, 
dominated by United States producers, succeeded in mai 
taining the price of copper at a level altogether out of rele 
tion to the costs of low-cost producers. As was to bea: 
pected, the high level of quotations led to the a 
of new deposits outside the United States. The ws 
that the proportion of world production mined in the United 
States declined from 46} per cent. in 1929 to 17 per cent. 
1933. Had it not been for the imposition of a 
import duty by the United States, the débdcle would bar 
been even more complete. The tin-producing industty 8 
at present pursuing a similar policy of depriving the com 
sumer of the benefits of the reduction in costs achieved is 
recent years. The tin cartel is in a fairly strong positioa, 
for the bulk of the production of this metal is con 
in relatively few countries, none of which is an @ a 
consumer, while all of them have to compete i 
other in the world market. But if pmces ar sould be 
tained for long at about £230 per ton while demand es 
satisfied with a profit at {100 per ton, the ultimele . 
of the industry is hardly open to doubt; but mean Os 
high price is an impediment, if a secondary one, a rm 
recovery. Although pores copper mining oe ares 

resent operating at a profit, a group 0 Se 
0 alae a of the achievement of the tin reste 
tionists, have recently proposed the formation of @ 
Shareholders’ Association with the object of ager Comps 
curtailment of output. The ignomimious 
Exporters, Inc., has apparently already been fore" 

It is usually argued by restrictionists that th 
raw material forms only a small proportion @ individesl 
the manufactured article. This may be true ® 
cases, but not if applied to all materials. Fat thes, 
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tention that ‘‘ planning ’’ guarantees sta 
slightly above the level of fluctuating Prices: Be” 
roved by the results of past restriction schemes 
hoped, therefore, that the pony of 
to maintain prices at artificial levels will be 
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in the long run such policies are detrimental to consumers 
and producers alike. The less tractable problem of the 
uneconomic distribution of the production of staple food- 
stuffs can only be solved if the authorities of importing 
countries realise that unless they are willing to accept the 
sugar or the wheat of exporting countries they cannot hope 
to sell their manufactures abroad, while exporting coun- 
tries must equally appreciate that to keep out the manu- 
factured products of their customers inevitably means 
sooner or later a shrinkage of their own primary 


production. 





SMOKE AND FOG 


(BY A CORRESPONDENT) 


Tue black and yellow fogs which descend on London in 
November are almost entirely the effect of smoke from coal 
fires, mixed with the normal white mists of autumn. The 
harmful effects of pollution of the atmosphere by smoke 
are not disputed, but they are unadvertised. Human life 
and shoe c, and the lives of animals and plants suffer 
in polluted atmospheres both by the loss of sunlight and by 
the active mischief of particles of soot. It is known that 
great density of population is associated with a high death- 
rate, especially from lung diseases; but even if no disease is 
caused, the corrosive influence of the sulphuric acid 
and the dirt which clogs the respiratory system will produce 
a state of vitality unable to withstand the assaults of germs. 
In any city the death-rate rises sharply after fog, and such 
= on me are More pronounced in urban than rural 
’ wages are gene i i 
than in the rl g generally higher in the former 
ant so much actual diseases as the conditions neces- 
ae diseases that are created by smoke. The centre 
- eer Teceives only 68.6 per cent. of the ultra-violet 
e come to Timperley seven miles south-west, while 
oe oa ospital on the north-east side receives only 52.8 
bee 0 ie eiloning table (taken from J. R. 
: -moke and the Atmosphere ’’) shows, the 
=: we Seeous just when it is most needed, in 
! y" aly because the factory smoke lasts the whole 
in the 0 . “ sunshine in winter and only three-quarters 


INTENSITY oF Uttra-Viotet Rays 


Hae Ss W. yer 
ummer inter 

‘ (Cheshire) oo 85 35 s7 

Goonge Street i... 66 21 44 

= BRR Bod aie: 96 22 ss 


setensseneeevnn case 70 16 39 
fn sy shed around itself an area of partial desola- 
Polluted atmosphere is thrust out into the 


countryside crops are reduced, germination becomes poor, 
the soil is embittered. Supplies of food must be brought 
from afar; the additional distribution cost is a chimney 
tax upon the community. The effect on buildings is no Jess 
marked. In 1924 Sir Frank Baines stated that almost 
40 per cent. of the cost of maintaining Government build- 
ings in London could be attributed to the corrosion of scot. 
If this proportion is true of the whole country the cost of 
that corrosion alone is about £30 millions a year. The 
additional cost of laundry work in Manchester has been 
estimated at {250,000. But the real loss to the community 
cannot be estimated in money. Deformities and death 
have no monetary equivalent nor can any assessment be 
made of the cost of medical attention due to minor ailments 
which more healthy bodies would have resisted. Still less 
is it possible to compute the loss of mental efficiency which 
must accompany physical debility. But even the material 
damage to buildings and materials, the additional illumina- 
tion necessary in cities and the additional laundry work 
cannot be assessed at much less than £50 millions a year. 


But the community suffers another loss. Smoke abate- 
ment is synonymous with fuel economy. Those products, 
sulphur and tar, which constitute this atmospheric menace, 
have a market value, as also have many of the components 
burnt in raw coal. It has been estimated that in Leeds 
alone the daily output of tar into the air is almost twenty- 
five tons. The two sources of this waste are the factory and 
the domestic chimneys. The effect of the former is the 
more obvious; but that of the latter is probably more 
harmful and certainly more wasteful, since the temperature 
at which coal is burnt for domestic use is lower than that 


used in industrial processes. Domestic chimneys are re- _ 


sponsible for about 2.5 million tons of a total output of 
solids into the air of about 3 million tons. Primary re- 
sponsibility for atmospheric pollution must therefore rest 
with the domestic chimney; though much of the harm done 
through the loss of sunlight must be laid to factory 
chimneys, since the smoke they emit is in dense clouds 
while that from domestic chimneys has a greater diffusion. 
Parliament has not been unmindful of the evil of 
atmosphere pollution, but its defence of the community 
has been directed against factory chimneys. The Public 
Health (Smoke Abatement) Act of 1926 makes no attack on 
the domestic chimney. Yet there is no lack of cures offered 
to the consumer in place of raw coal; the use of anthracite, 
coke, semi-coke, oil, gas and electricity all tend to reduce 
the pollution of the atmosphere. They are cures not os 
for smoke, but also for waste. An efficient 
send out in marketable form 86 per cent. of the calorific 
value of coal; the efficiency of utilisation of raw coal in the 
domestic grate is not more than 25 per cent. Electrici 
is smokeless, but its manufacture produces smoke and, 
compared with the gas industry, is extravagant with coal. 
But the only fuel whose cost for continuous operation 
throughout the day can compare with that of coal is the 
class of solid smokeless fuels. By these means there has 
been some improvement in recent years in large cities, 
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as is shown by the following table, which is also taken from 
Mr Ashworth’s book : — 


ANNUAL SoOT AND CARBON DEPOSITS 





British Tons per Square Mile 
Year ending London* Glasgow* Newcastle Rochdale Malvern 
March 

1914-5 ......... § § 475 § 65 
4-Year Av e 

1915-19 ...... 392 409 624 8933 76t 

1919-23 ...... 310 287 4913 678} 8lt 

1923-27 ...... 294 291 § 667 5 
Annual— 

1927-28 ...... 316 320 § 594 § 

1928-29 ...... 255 263 8 8 § 

1929-30 ...... 272 280 § 3 § 

1930-31 ...... 289 278 § § § 


* More than one station. 

+ Average for first three years of period. 
$ Average of last three years of period. 
§ Not available. 


Domestic consumption of coke has apparently increased 
from 4.0 million tons in 1924 to 6.4 millions in 1930. This 
estimate is borne out by the statement* that the sales of 
special open grates for coke are almost 60,000 a year and of 
domestic boilers for burning coke are 100,000 a year. But, 
however welcome this increase may be, the annual increase 
in appliances sold is substantially less than the annual in- 
crease of houses. The joint cause of smoke abatement and 
fuel economy has been advanced by two other factors, 
domestic cooking by gas, and the use of electricity for 
industrial power. It is asserted that 90 per cent. of the 
population now cooks by gas, and the gas industry hires 
about six million fires and a large number of water heaters 
and water boilers. Some cooking and heating is done by 
electricity, but the amount is probably unimportant. The 
sales of electricity for power have also increased greatly. 
The decline in the consumption of coal between 1924 and 
1930 was about 13 per cent., although the Board of Trade 
Index of Production showed a rise of over 3 per cent. The 
bulk of this economy has been made by using coal to 
generate power instead of using it directly in general manu- 
facturing industry. The decline in coal consumption in 
industries other than the coal mines, electricity, gas and 
coke ovens has been about 20 per cent. The “ grid ”’ 
system also represents an advance owing to the attendant 
economies of fuel and the isolation of smoke. The situation 
of large power stations is not always happy for the latter 
purpose, but if the treatment of smoke is possible this 
centralisation will ensure the use of some process where it 
would not be economical for the ordinary manufacturer. 
Some such treatment is practised at the Battersea Power 
Station in the interests of architecture rather than health. 
In this respect the complete electrification of the railways 
would be a great social asset. 

It is a fine, if perhaps idle, dream to imagine that all the 
coal now used domestically, about 40 million tons, might 
be carbonised. The chief marketable products would be 
600,000 million cubic feet of gas, 18 million tons of coke, 
480 million gallons of tar, about 300,000 tons of sulphate of 
ammonia and 100 million gallons of benzole. The gas 
would do about three-quarters of the heating done now by 
the amount of coal used for all domestic purposes, the coke 
would heat all the water used in half the houses, and the 
tar, hydrogenated, with the benzole would provide almost 
one-third of our consumption of motor spirit, or alterna- 
tively make possible the production of a large amount of 
dyes or synthetic resins. Nor is this dream altogether idle. 
Where gas is bought in bulk from coke ovens it can be sold 
at a price at which it competes with raw coal. It remains 
for the gas industry to adjust its price policy to this 
possibility. 

It has been shown that the reduction of atmospheric 

lution in the last decade has been marked but moderate. 

t has been achieved with very little conscious effort from 
the community. There can be no smoke without fire, but 
with an energetic campaign of propaganda we might go far 
to prove that there can be fires without smoke. 
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saad a on Smokeless or Open Grate Fuels (E. W. Nichol), 
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(BY A CORRESPONDENT) 


SIXTEEN years ago, at one in the momin g, thre 
men were sitting at a table in a little back = four 
One, a corporal, had a pair of headphones over 
and occasionally twisted a condenser dial on the 
set by his side. All were waiting, waiting, waiting "= 


Co ..<«&OBs es Summary of t eee, 
tribution to the troops. . . . Inte tod ere - 
Imperial Chancellor via German G.H.Q. to Ent 
authorises signature of armistice... .”” The 


went on to its end. : ' 
11:xi:18.’’ And that was that. . 

One of those men kept that message and it hangs in his 
room to-day. And to-day the world is wonderi uneasily 
whether that really was the end of the war and all j Means, 
Possibly for us in England it is a fortunate thj that 
Armistice Day has coincided so closely with a debate in the 
House which has brought the nation’s uneasiness Up to the 
surface. In many ways the debate was di inting: in 
some ways it was trivial. The impression it leaves with 
many of us is that there is a universal burning desire to 
peace, but a complete absence of any ability to give that 
desire practical expression. The problem we are left to face 
is becoming too big for us. 

Have you ever seen one of your men shot through the 
head, with blood and grey ooze seeping from him? And 
have you known that he is still alive, but that if you tried 
to bring him in you will only kill two more men as well? 

What does it matter whether the ballot on peace and 
armaments is fair or unfair? Or does it really get to the 
root of the question to discuss whether or not the pri 
manufacture and sale of armaments is desirable? As long 
as the incentive to make and sell munitions of war for profi 
remains, so long will there be abuses and so long will there 
be agents whom it pays to work for war and not for peace. 
Nor can it be denied that it is repulsive to learn that the 
war between Bolivia and Paraguay has dragged on while 
armament firms have supplied both belligerents im- 
partially. But all this is the aggravation, not the root 
cause, of the war spirit. Before we can ensure yi 
must not only organise the world for peace. We mus 
strive to remove the conditions, social, economic and 
political, which make peoples look on war as the sole sot 
tion of their troubles. Unless we do this, war becomes 
inevitable. : 

Did you see the scrub ablaze on Scimitar Hill? And 
did you think how many wounded, British and Turkish, 
were lying there? 

Sixteen years have passed and gone, and how has the 
world used them? Few to-day regard the Versailles Treaty 
as paving the way for permanent peace. Few oan 
condemn the present spirit in Germany without 
share of responsibility for it. Look back only to x 
when Germany, especially young Germany, felt how 
she was denied the right and power to make oe 
tion to world thought and progress which she os 
could make. Think of the widespread poverty, 
underfeeding which the war, the peace ory rm © 
tions and the inflation, and the grinding years 0 that 
1931 have inflicted upon Germany. Is it ae though 
the end she burst forth in a movement, hed some kind 
deplorable in some of its ghastly excesses, 4d doing a 
of national ideal behind it? Is the wo snd the spt 
thing to make room for that movement ad 
which inspires it, or is it just condemning its er that 
mistakes and seeking to repress it? All m i, bat i 


tee 


B 


o half-way to t her the room she needs. is the 
at ress aia Saillions of people indefinitely. That 
fundamental fact. ‘ 
Try sitting out a three days’ blizzard, huddled 0 
brazier, verminous and suffering from he veal hey 0 
and piles. Did it ever strike you that 4 th 
withdrawal from Gallipoli with hardly @ interfere wi 
neither side had sufficient strength left to wie" ” ss 
other? sage gud & 
It may be that the world in its search for POMS” 
armament is tackling the problem at the 
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to make war which is the governing factor, 
the causes which drive nations into war. Reduce war 
but Ptitimate units, the man behind the machine-gun or 
toe in with the bomb or bayonet, and the thing becomes 
the eulous tragedy. What personal quarrel did our 
$ or our county regiments have with Anatolian 
ts or with men from the towns of Westphalia or the 

tain villages of Bavaria? Once slaughter begins and 
~t t is on, personal feelings are roused as you see your 
' op dead, a bloody mess, by your side; but when 
* barrage lifts at zero hour, personal animosity is not 
there. It is national feelings that we have to assuage, and 


not the power 
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in the present temper of the world the only national feelir 
which will drive people into war is the feeling of 

on, 5a 
That is the line for international co-operation. Dis- 
armament is not enough. The real task for the world in 
council to-day is.to seek out the points of pressure and 
discuss what can be done to relieve them. Admittedly this 
will involve much give and take, the abandonment of 
cherished beliefs, and an honest attempt to separate the 
good from the bad. To understand all is to forgive ail. 
Have we, sixteen years after the cease fire, even tried to 

understand ? 





NOTES OF THE WEEK 


“Close of Play.”’—This week marks the end of the 
liamentary session, and the King will open the new 
chapter on Tuesday next. The last weeks of a session are 
usually marked by the hurried disposal of protracted, and 
often contentious, legislation. During the past few days the 
Commons and Lords have seen the last of the unfortunate 
Incitement to Disaffection Bill—not without considerable 
opposition in the Lords, which kept their Lordships up all 
night from Thursday to Friday of last week. Last Tuesday 
the Bill was read a third time, the Opposition Lords adher- 
ing to the principle not to vote against a Bill which had 
been passed by a majority of the representatives of the 
people in the Commons. On Wednesday, the Lords debated 
national defence needs, on a motion by Lord Mottistone, 
which called attention to the decline in recruiting for the 
Services. This elicited from Viscount Hailsham, the 
Minister for War, the admission that on October 1st there 
was a shortage of 1,046 officers and 30,313 other ranks as 
against our Army recruiting strength, and Viscount Hail- 
sham went on to urge the importance of the Territorial 
Army, as well as to emphasise the needs of all three Services 
for expansion, if we were to become sufficiently strong in 
defence to make a great attack impossible. There was 
sawetingly little evidence in the speech by the Minister 
for War of any belief in international measures for collec- 
tive security. In the Commons, the Poor Law Bill, which 
provides that the administrators of Poor Relief, in assess- 
ing applicants’ private resources, can disregard the first 5s. 
of trade union sick pay, the first maternity benefit, and the 
{1 of pension, was read a third time without division. 

On Monday, the Commons had an all-night debate on the 
Report stage of the Betting and Lotteries Bill, and on 
Tuesday night this measure, which had aroused the un- 
Lat tponition of the vested interests, was read a third 
time. Wednesday and Thursday were given up to discus- 
sion of the Government’ s proposals for the distressed areas, 
upon which we comment in a Leading Article this week. 


nn a contentious, and on the whole an unconstructive, 


* * * 


After the Landslide.—The final results of the American 
in onal elections confirm the magnitude of the Demo- 
a victory. In the new Congress, 68 out of 96 Senators 

dicot yo! 435. Representatives will be Democrats. 


—_ n, the Farmer-Labour Congressmen and Senator 
the _—e Progressives can be counted on to support 
on, : . °,e 
the popular vote These crushing majorities exaggerate 


as approximately 13,000,000 individual 
voted Republican as compared with only 15,000,000 
mocratic. Indeed, the Democratic popular 

a larger decline from 1932 than the Repub- 
: less, President Roosevelt will have all the 
% hold heer he could desire, and his chief anxiety 

self has og epporters in check. Mr Roosevelt him- 
election ae oa commenting on the result of the 
hicl not issued the startling declaration of 
belo tas expected in some quarters. Some hints of 
ir ae to be followed have, however, been forth- 
Special committees have been appointed to draw 


fi 


e 


f 


up plans for old age pensions and unemployment insur- 
ance for presentation later in the New Year to the newly- 
elected Congress. Public opinion has been seized with the 
idea of pensioning off old workers in order to create jobs for 
the unemployed, and some of the extremer proposals, which 
envisage pensions of {10 a week, are obtaining a surpris- 
ing degree of support in the Far West. The President's 
committee is unlikely to recommend anything of this 
nature, but it is evident that action of some sort will be 
politically expedient when Congress reassembles. Some 
significance has also been read into the appointment, on 
the morrow of the polls, of Mr Marriner S. Eccles as 
Governor of the Federal Reserve Board. Mr Eccles is 
believed to be an advocate of the unbalanced budget 
theory. The burden of relief would in any case have 
shattered any hopes of being able to carry out the Presi- 
dent’s intention of balancing the budget by next July. 
But there is now also reason to believe that the public 
works programme will be intensified rather than restricted. 


*® *® ® 


The New French Government.—Early on Friday 
morning, November goth, M. Flandin announced the corm- 
position of the Government he had formed to succeed that 
of M. Doumergue. The “ national truce ’’ is maintained 
by the inclusion of five Socialist-Radical deputies. M. 
Herriot is a Minister of State; M. Marchandeau is Minister of 
Commerce; M. Jacquier, Minister of Labour; M. Queille, 
Minister of Public Health; and M. Bertrand is put in charge 
of the Mercantile Marine. Three senators of the Demo- 
cratic Left, which corresponds to the Socialist-Radical group 
in the Chamber, also have posts in the new Cabinet. The 
Socialist-Radical position is thus reinforced in the new Gov- 
ernment; while M. Tardieu, who is reported to have inspired 
the constitutional reform proposals which brought down the 
Doumergue Government, of which he was a member, is not 
in the new Cabinet. M. Martin, also of the Right, is to 
take his place. Marshal Pétain has gvien way to General 
Maurin; and M. Marquet, the somewhat mercurial Socialist 
turned ‘‘ neo-Socialist,’’ refused to serve in the new Govern- 
ment when it became known that M. Mandel, a béte noire 
of the Left, for 30 years has pulled strings behind the politi- 
cal scenes, was for the first time to be a Minister. M. 
Laval retains the portfolio of Foreign Affairs. On Tuesday 
M. Flandin’s new Government met the Chamber and ob- 
tained an overwhelming vote of confidence on its declaration 
of policy by 423 votes to 118. M. Flandin’s declaration 
states that ‘‘ the truce will continue ’’; that France will 
strengthen her defences, develop her alliances, but continue 
to work with the League; that the new Government will 
defend the Republic against any attempt at revolution or 
dictatorship; and that thorough reform of the administra- 
tive, judicial, departmental and administrative apparatus is 
required, together with reform of the State and restoration 
of the authority of the Executive. On the economic plane, 
the Government’s declaration states ‘‘ the system of con- 
trolled economy has failed everywhere. In order to over- 
come the evils of unemployment, low prices and shrinking 
trade we must return gradually to a more liberal system. . . . 
Poverty is the best ally of revolutions.’” The measure 
of support given in the Chamber to this declaration is of 
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good angury for France. Indeed, the relatively easy 
transition from the Government é6f M. Doumergue to its 
successor, after so many prophecies of violent disaster, 
seems to indicate that the French public is reasserting its 
sound political sense and its aversion to desperate remedies. 
Most Englishmen will wish M. Flandin well; and it would 
not be surprising if, under a forceful, comparatively young, 
democrat’s leadership, the new Government succeeds, 
where M. Doumergue’s Government failed, in securing 
urgently necessary reforms without demolishing the edifice 
of national co-operation. 


* * * 


A Change of Government in Belgium.—On Tuesday 
the Prime Minister of Belgium, Count de Broqueville, an- 
nounced the Cabinet’s resignation, following the resignations 
of two Ministers without portfolio, M. van Zeeland, vice- 
governor of the National Bank, and M. Ingenbleck, Budget 
rapporteur in the Senate, on the question of emergency cuts 
in expenditure. Since last June the Broqueville Cabinet 
had been directing economic and financial affairs by special 
powers granted by Parliament; and under these special 
powers, which do not expire till early in the new year, the 
Government had issued, and the King had signed, 33 
decrees, some imposing drastic economies, and one of which, 
probably the most important, reformed the Belgian banking 
system. Count de Broqueville elected to take the resigna- 
tions of his two Ministers as an indication that the Govern- 
ment no longer possessed a mandate to continue to issue 
economic decrees under the special powers Act. The Gov- 
ernment’s resignation caused no little perturbation, both 
within Belgium and outside—notably in Paris and London 
—over Belgium’s adherence to the gold standard. For some 
time the Socialist opposition, some taxpayers’ organisations 
and certain business interests had been demanding devalua- 
tion; but the Government, secured by the Catholic and 
Liberal majority in the Lower House, had reiterated its in- 
tention to maintain the gold parity of the belga. It is signi- 
ficant that, immediately after the Government’s resignation, 
the Catholic and Liberal groups in the Chamber met and 
declared that they would only support a Government which 
would pledge itself not to modify the monetary regime of 
Belgium. The mantle of Count de Broqueville has appa- 
rently fallen on M. Jaspar, until now Minister of Foreign 
Affairs; but anything other than a continuation of the 
present Catholic-Liberal coalition is hard to foresee. 


* * * 


The ‘* Corporative State.’’—The Italian ‘ Cor- 
porative State ’’ is an unconscionably long time in coming 
to life. The word ‘‘Corporation ’’ originally appeared in the 
early ‘twenties, and was applied to the Fascist trade unions 
which had been designed to rival and eventually overthrow 
the original labour unions, or ‘‘ confederations.’’ In April, 
1927, a ‘‘ Labour charter ’’ was promulgated by the Fascist 
Grand Council. This document enunciated the doctrine 
that labour and capital must combine harmoniously 
together, that the class war must end, and that ‘‘ corpora- 
tions ’’ embracing employers and employed should be set 
up by the State. In 1928 it was announced that the cor- 
porations would have the effective power of nominating 
members to the Chamber of Deputies. A Bill actually 
creating the corporations was foreshadowed in 1929. In 
1930 the Bill appeared, and it was heralded as establishing 
an ‘* industrial parliament ’’ which would organise the in- 
dustrial life of the nation. A ‘‘ National Council of Cor- 
porations *’ was also set up which was apparently to 
supersede the moribund Chamber of Deputies. But still 
nothing really happened, and the outside world had the 
vaguest ideas about what it all meant—if it meant any- 
thing at all. Three years later, in November, 1933, Signor 
Mussolini declared with great gravity before the National 
Council that the Corporative State was now about to come 
into existence, and that it would supersede all former 
economic systems whatever. This summer, 22 corporations 
were ‘* created.”” And on Saturday, at long last, Signor 
Mussolini ‘‘ formally installed in office ’’ the 823 members 
oF a councils of those CRTC The Duce referred 
0 ceremony as ‘" perhaps the most imposing in the 
history of Italy,’ but he puzzled his hearers by apparently 
intimating that the National Council of Corporations would 
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not, after all, displace the Chamber of Deputies 
commentators describe the new “‘ system” ag *"§ 
comprehensive organisation of the economic’ ifs ‘af 
nation which has ever been attempted by Ae ee 
It is still a little difficult to discover, housets a. 
economic principles the corporations will work, if, i 
they work at all. From such positive indications indeed, 
would appear that the Corporative State is aS exis it 
nothing more than a rather muddled combed 
monopoly and protection. What is the real Purpose of 
whole elaborate and imposing facade? Is it oe 
the stark reality of low wages, the abolition of the right 
strike, and the destruction of all genuine instramaals'¢ 
collective bargaining? Our Italian correspondent Teminds 
us this week that out of 888,560 unemployed in Italy 
only 143,334 receive State assistance. If such are the hard 
facts behind the corporative system, the world must be 
forgiven for wondering whether that system is more than a 
theatrical fiction. 


* * * 


Church and State in Germany: Next Phase—(, 
November 5th, negotiations between Dr. Kinder, leader of 
the ‘‘ German Christians,’’ and the Confessional 
broke down; and there might seem no impediment in the 
way of a free reorganisation of the German Protestagt 
Church on the initiative of genuine champions of 
freedom, with Dr. Kinder as well as Reichsbi 
left out. Dr. Miiller, for his part, clings closer than eve 
to the German Christian group, and on November 7h 
received a ‘‘ unanimous ’’ vote of confidence from the 
Group Synod, after which he denied that he would resign. 
He has made Dr. Kinder his legal commissioner, wice 
Dr. Jager, and he is returning to the attack on the free 
Confessional Church. In the ‘‘ German Christians” 
organ, Evangelium im Dritten Reich, Herr Hitler's 
decision to withdraw from the Church conflict is eve 
welcomed, as leaving the outcome to be settled by “ th 
right of the strongest.’’ How this right is to be asserted 
was seen on Sunday, when some Berlin Confession 
pastors called on Pastor Jakobi, one of the Confessionl 
leaders, to collect some leaflets. When they left they 
were set upon by a Nazi official in uniform and by thre 
‘* German Christians ’’ in plain clothes, who tried to secur 
the leaflets. One of the Confessional pastors who 
to free himself was ordered to stand still at the pom 
of a revolver by the Nazi official. In the meantime, 
the Roman Catholic Church in Germany bs 
launched a counter-attack upon the Neo-Nordic paganism 
—in the shape of a reply from the Roman Cathol 
Bishop of Berlin, Dr. Bares, to Herr Rosenbergs 
doctrine, as this is set forth in The Mvth of the Twentdh 
Century. At first sight, such pretentious nonsense as Het 
Rosenberg’s might seem hardly worth taking so seriously 
but his case makes a certain appeal, and the 
authorities are therefore perhaps well advised to expo 

it systematically. The most nent feature in ths 
controversy between two disputants who are $0 
matched is Herr ikonme unintended achievement d 
bringing the Catholics and the Protestants in Coma 
gether in defence of their common Chr per 
Concordat negotiations between the Nazi State and 
Vatican are still hanging fire, and are expected to a 
tinue until after the Saar plebiscite. Then, it is thought 
in certain circles, the Fihrer will re-enter the a rherks 
terminate both disputes by ‘‘ co-ordinating both se 
in the one and indivisible Nazi State. One thing is cata 
Herr Hitler’s retirement from the Protestant Church . 
has not ended the dispute, nor drawn the 

“* co-ordinators.”’ 


* * * 


‘Cultural Harmony.’’—Herr von Papen, the a 
Minister in Vienna, made important ‘Ange 
Austro-German relations in his speech savonbet gh 
American Press luncheon in Vienna on Austria was 
He declared that all Germany wanted of / 
formal Anschluss but ‘‘ cultural harmony, he Ba 

an rhere, were 35,000,000 Germans Living 08 jn cilia 

with them Germany aimed only 1 
touch, because she ~— that the frontiers cond. 5 
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include all Germans. She had always ‘in- 
se Comat living abroad to be loyal to their 
structed ts. It was true that Austria and other countries 
COE ermans lived had all belonged to the Holy Roman 
a wnt the German nation, but that was a historical 
a ae of the past. ity 
yon Papen went on to say that the Saar an e 
rool uestions were not related; but the moderate tones 
" speech are probably due in no small measure to the 
on sing tension over the Saar in recent weeks. Dr. 
es the Austrian Chancellor, had a conference at 
Semmering—also on November gth—with General 
Gambés, the Hungarian Prime Minister, who was on 
wav back from seeing Signor Mussolini in 
ol Yad on Tuesday it was announced that 
Se hesttian Chancellor and Foreign Minister would visit 
- e at the end of this week. The official communiqué 
- that ‘‘ conversations *’ will there be conducted on 
ag el of last March between Italy, Austria and 
Bees But it is only to be expected that, in view of the 
revival of Nazi activities in Austria this week, Dr. Schusch- 
‘99 will consult with the Duce on what steps can be taken 
ave Austria the internal cohesion which was destroyed 
by the Heimwehr attack on the Socialists last February. 
In this connection two remarkable articles in The Times of 
November 8th and gth are significant. The writer urged 
that the Austrian Socialists should be conciliated, and that 
the Socialist and Clerical parties should forthwith col- 
laborate. Yet all we hear from Austria is that Dr. Schusch- 
nigg has so far not entered into any commitments with the 
Nazis or the Pan-Germans. Not negations of Nazidom, 
but affirmations by all Austrians, including the Socialists, 
that their national cause is worth all efforts, are most 
needed to-day. Dr. Schuschnigg’s problem is to make 
Austria’s national cause worth while to all Austrians. 


* * * 


drawn $0 28 


The Proposed Sugar Monopoly.—Opposition to the 
detiary 1 monopoly scheme proposed by the sugar 
refiners is growing rapidly. The scheme was prepared 
last spring, and a public inquiry into it was held in May. 
It apparently provides for the gift of a statutory mono- 
poly without public control to the sugar refiners—and in 
effect to one large firm—and for the grant to that mono- 
poly of the power to levy a tax on the consuming public. 
in return for this shameless exploitation of the consumer, 
which would enable the monopoly to subsidise un- 
economic home beet production, the Government is to be 
enabled to relieve the direct taxpayer of the cost of the 
subsidy. Protests against the scheme have begun to 
appear from many directions. In a letter to The Times 
on Tuesday Professor Ernest Barker described it as 
“ contrary to the principle of public policy entertained by 
our common law, which has always favoured the right 
of the subject to the exercise of his trade.’ He also 
pointed out that an uncontrolled monopoly of a staple 
food product was a very different thing from a publicly 
controlled transport monopoly like the London Transport 
Board. Ata lunch held in London, also on Tuesday, the 
scheme was attacked by Sir Arnold Wilson, Mr J. G. 
. nm, Mr P. S. Cadbury and Mr S. O. Chivers. 
Sit Amold Wilson said that sugar refining in this country 

dy virtually a monopoly, and the result was 
‘pparent in that day’s newspaper. ‘‘ {1 shares in Tate 
Lyle stood two years ago at 54s.; they now stand at 
wet Tos.” “‘ Planning,” Sir Arnold added, in this con- 
nection, was ‘a scheme to give sectional advantages to 
industries.” Mr Mathieson pointed out that 
cuonery and chocolate trades, which might be 
‘tiously injured by the scheme, employed 74,000 persons, 
other trades affected inly 100,000, a number 
excess of any connected with the sugar-producing 
this country, sugar refining, beet sugar manu- 
beet sugar growing.’ He also remarked that 
levy of 2s. 4d. a cwt. would in effect mean 

Cent. addition to the net cost of sugar, since 
- Of the Present 1 ufacturing price of 17s. 14d. is 
by the existing duty; and he questioned the 
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using the Agricultural Marketing Acts to 
“monopoly to a manufacturing group most of 
“Mw materials are not produced by British agri- 
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culture at all. Mr Cad inted out that a working 
class household with an ace of §0s. had only a margin 
of a few pennies for purchasing chocolates, 
other small amenities. A levy of }d. per Ib. 
would cost such a household 2}d. or 3$d. a week. 
Chivers also observed how substantially the existing sugar 
duty raises the price of staple foodstuffs like jam arid 
canned fruits. Altogether, the case against the scheme is 
so overwhelming that we can hardly believe anybody will 


need for ‘‘ planning,’’ “‘ regulating,”’ ‘“‘ stabilising.”’ 
‘* safeguarding,’’. ‘‘ o-ccdinaing or“ integrating * 
the sugar industry. Indeed, the word on the sub 

is contained in Lord Bacon’s warning, quoted by. Pro- 
fessor Ernest Barker, ‘‘ that monopolies which are. the 
canker of all trading be not admitted under specious 
colour of the public good.’’ ; 


* * * 


The American Balance of Payments.—The United 
States Department of Commerce, not content with publish- 
ing by far the most informative annual estimate of the 
Balance of Payments issued by any country, has now coim- 
piled a tentative estimate of the American Balance of Pay- 
ments during the first six months of the current year. The 
figures are necessarily approximate and include a large 
margin for errors and omissions, but they strikingly illus- 
trate the tendencies which were at work during the first half 
of this year. The figures are given in the following table, a 
plus sign signifying a credit item or in-payment, a minus 
sign the reverse. For the sake of comparison the 
figures of the annual estimates for 1929 and 1933 have been 
halved and shown in the first two columns of the table. The 
first six months of one year are not strictly comparable with 
half of the whole-year figures for another year, as there may 
be seasonal irregularities. But the item of tourists’ eer 

Say’ i 


tures is probably the only one whose comparab 
seriously affected. 









































($ millions) 
1929 1933 1934 

(half) (half) (jJan.-June) 
Merchandise trade .................. + 420 + 112 + 173 
Tourists’ expenditures ............ — 319 — 110 — 80 
Immigrants’ remittances ......... — 132 — 66 — 58 
Miscellaneous service items ...... — 28 — 61 — 36 
Interest and dividends ............ + 282 + 194 + 160: 
Balance on current account ... + 223 + 105 + 159 
Gold movements ....................- — 60 + 86 920 
Currency movements ............... — 7 — 45 30. 
TOD: >i sessower iascps mcadatae nds de — 67 + 4! — 950 
Purchase and sale of securities... — 39 + 5 + 225 

Sinking fund payments, direct in- 

vestments, arbitrage, etc. ...... — $1 + 19 + 85: 
Short-term capital .................. — 40 — 192 + 250: 
Balance on capital account ... — 110 — 168 + 560 











Errors and omissions — 46 + 21 


The interest of this table lies in the fact that the dollar was 
stabilised at the end of January. In commenting in the 
Economist of October 13th on the estimate for 1933 we 
pointed out that the effects of a depreciating currency may 
be different from those of a depreciated currency. The new 
figures bear out this distinction. The positive balance on 
current account is considerably larger than last year, though 
the debit on account of tourist expenditures will be larger 
in the second half of the year. The very large inward flow 
of capital, and the even larger importation of gold by which 
it was accomplished, reflect the return of the funds which 
fled from the dollar in previous years. Judged by these 
figures, America is very far from playing the part she should 
in international financial transactions. A growing positive 
balance on current account is aggravated by a large net im- 
portation of capital at a rate faster than America has ever 
exported capital in peace time. The accounts could only be 
ed by the inflow of gold in six months in an amount 
which is roughly equivalent to half the gold reserve of the | 
Bank of England. These are the effects of combining 4 
stabilisation at a ridiculously low figure with an embargo 
on foreign loans. The United States is the post- 
crisis gold standard before it has been’ set up. ay 
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International Steel Production.— The accompanying 
chart shows the development of steel output since 1929 in 
the leading producing countries. As the level of production 
in different countries varies considerably, the chart has been 
drawn on a ratio scale. Thus, equal proportionate move- 
ments are of the same size on the chart, whatever their 
absolute magnitudes. British imports and exports of iron 
and steel have been added to indicate the effect of the 
depreciation of the pound and of the imposition of a high 
protective tariff in the spring of 1932:— 


STEEL PRODUCTION (in thousands of tons). 


1929 (930 193) 1932 1933 1934 


The iron and steel industries of the principal countries ex- 
perienced a severe contraction of output between 1929 and 
1932. Both the recession between 1929 and 1932 and the 
subsequent improvement were most marked in the United 
States and in Germany. In the United Kingdom the down- 
ward movement was arrested in the autumn of 1931 as a 
result of the depreciation of sterling and the consequent 
decline in imports. Recovery in 1932 was assisted by. the 
imposition of a tariff, which led to a further contraction of 
imports, and by the revival of internal demand. The set- 
back was least pronounced in Belgium; but the improve- 
ment noticeable in other countries from 1932 onwards was 
not shared by Belgium, whose market was partly cut off by 
the British tariff on iron and steel. It is interesting to com- 
pare the present level of steel production with that prevailing 
In I913:— 


MONTHLY AVERAGE PRODUCTION oF STEEL 


(In thousands of tons) 

1913 1929 ae 
Belgium..........csssseecsseessssee 202 339 ogy 
FYANCE ....0...20csescseseessceeeees 384 793t 524+ 
Germany ...ererrrrecereeeceereeees 1,275* 1,333 909 
United OMB scccrctecsacccee 639 803 751 
United States ..................... 2,608 4,514 2,728 

* Including Lorraine t Including Lorraine. 


It will be seen that, except in Germany, the rate of steel 
production in the first six months of 1934 was higher than 
in 1913. But in the case of France and ly compari- 
son 1s vitiated by the fact that the Lorraine was transferred 
to France after the war. On the other hand, production in 
most countries is still far below the level of 1929. 
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October Overseas Trade.—While ; 
improvement, the trade returns for October ts - 
encouraging. The value of both imr and 
exports exceeded that of the co ding months jg 
and 1933. But it must be remembered that the pa: eh 
contained one more working day than October te, 
1933- Contrary to the trend since the beginning of ” 
the figures for September showed an increase in 19, 
of only 0.02 per cent. on the corresponding month 
while British exports registered a rise of 5-4 per oh 

is significant that the previous trend was sila, It 
October, when imports were 11.8 per cent. and > 
7-7 per cent. higher than a year ago. The exteal tie 
ports over exports during the first ten months of I 
now £235,965,000, an increase of {30,851,000 on 1933 
a decrease of {731,000 on 1932:— . 


MONTH OF OCTOBER 

















rani. 
Increase (+) or Decrease (—) as compared with 
1934 
October, 1933 | October, 1992 
£000 £'000 
BARRERS cncciccsccctrcensossscen 68,994 + 7,228 
British exports ............... 36,749 + 2,618 
Re-exports .........cceececeeeee 4,000 — §70 
Total exports ............-.5++ 40,749 + 2,047 
Excess of imports over total 
EXPOTtS .......ccereeeeeeeeee 28,245 + 5,181 








Transhipments under bond 2,365 + 8 


TEN MONTHS ENDED OCTOBER 





Increase (+) or Decrease (—) as compared with 





Jan.-Oct., 
1934 





Jan.-Oct., 1933 | Jan.Oct,, 1982 


Imports .........ceeceeeeeeeeees 
British exports ...........0+ 
Re-€XPOrts ........ceeeeee renee 
Total exports ...........e.s00 


Excess of imports ove 
total exports............++. 





Transhipments under bond 


Following a decline in September, the value of imports of 
food, drink and tobacco rose from {32,240,073 in October, 
1933, to £35,682,125 in the past month. Tobacco alone 
contributed no less than {2,608,448 to the increase in the 
imports of this group of commodities. During the same 
period, imports of raw materials and mainly unmanufac- 
tured articles - by ie from £15,006.988 to 

16,892,321. A decrease of {747,422 in 0 
en sf raw wool and rags was more than offset te 
increase of {1,468,437 in imports of rubber and one 
£701,830 in wood and timber. Imports of —. 
at {16,027,133, showed a rise of £1,834,868. Non- . 
metals and oils, fats and resins contributed £677,098 
£208,085, respectively, to this increase. 

TRADE IN IMPORTANT COMMODITIES 
Month of October 


2h og ip Meath ONES le 


19 
Commodity and Measure | 1932 | 1933 | 

















_ 358 
i OTE AN SCTAP ........0e-eeeeeeeeeeees thous. tons 168 251 me 
ee ae dressed ...... thous. loads | 561 ™m | % 
Planed or dressed .........--+-+++00++ thous. a 1.087 I 
Raw cotton ..... = ssesnneaaneenenseenes thou. —_—- - "Ss 3 
Sheep's and Lambe’ woel wri Cea} 1 | © Ms 
— cod cattails thous. tons ass ass ‘pI 
Iron and steel manufactures ..........-- thous. tons -. 3 ie 
CeOhOn GUAR ccccosscccgovesecenssccecenvsses COED. ED 10,903 120% 1" 
ton plece-GOOdS ..........000eseseeee mn. sq. yds. » 457 3,596 
WOO] tops ......ccceccereeeeneeneeneeennee thous. Ibs. | 4, 739 75 
BINED PRMD ...0.c.ceeccksococossonesese thous. Ibs. 507 3,835 3172 
Seen OUED ciuan-oed-aeee- thous. Ibs. | 2824 | 3 | ass 
Woollen tissues ..........:.-00eeeeeere* thous. sq. yds. ra 200 
Worsted tissues .............-eeeeeeees thous. sq. yds. i 740 
Linen piece goods .........+..0-++++++" thous. sq. yds. es s 
Locomotives ...........csceseeeeeeenrnereenensnennes tons 4617 4,747 6185 
vehicles and chassis .......--+++++++++ number . 
Raw Cotton .........cccceeeeeeeseeeseeees thou. centals 2 3 
A © WOO! .cscoscccsccseseneses mn. 
Recta gad beube' ene eee |e 
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November 17, 1934 Ha 

, the value of exports of manufactures rose by 
pet {28,527,.407. The increase was fairly general, 
amounting to {620,164 in the case of machinery, £480, 583 
amon and steel, £332,487 in cotton yarns and manufac- 
- aed {310,570 in vehicles. Non-ferrous metals is 
the only item to show an appreciable reduction, amounting 


to {237,339- 
* * * 


British Coal Consumption.—While total home con- 
sumption of coal in this country showed a further slight 
decline in 1933, there has been no violent shift in its distri- 
bution, analysed in the thirteenth annual report of the 
Secretary for Minest :— 


(In millions of tons) 


po [= [lo | 


Consumer 
Gap works (enc eecparted)..... | 6-7 | 16:75 | 16-¢0 | 16-37 | 10-16 
Electricity generating stations 
Seonging £9 authore 


9 9-84 9-61 9-81 10-38 
2 13-41 12-27 41-70 11-67 
9 1-37 1-19 1-19 1-23 
2 14-51 7-1 6-33 7-37° 
2 8-92 5-50 5-16 $-70° 





iron works and stee) works 1 
Se tata fat cane. 18-0 | 13-60 | 12-61 | 12-06 | 11-50 
General manufactures and all 
= EE na chvcuaiaeaseess 97:7 95-01 90-70 86-70 84-34 
Co cscnaseaceounnen 183-8 | 173-50 | 155-68 | 149-50 | 148-87 
© Provisional. 


It will be seen that of the industries listed separately only 
electricity and iron and steel consumed larger quantities of 
coal in 1933. The electricity industry was the only branch 
of activity whose consumption in the past year exceeded 
that of 1913 and 1929. The figures also show that the 
consumption of coal in its crude state still predominates by 
awide margin. Although the electricity industry has made 
rapid headway since 1913, its consumption of coal in 1933 
was still only 64 per cent. of the consumption by the gas 
industry. The percentage of total home consumption used 
in the generation of electricity and in the production of 
gas, though still relatively small, rose from 11.8 in 1913 
to 15.4 in 1929 and 17.9 in 1933. The residuary figure, 
which represented no less than 56.8 per cent. of total con- 
sumption in 1933, is subject to changes in the stocks of 
coal held by producers and consumers. Now figures of 
stocks of coal held by producers in Belgium, Germany, 
Poland, the Saar and in the United States are published 
regularly each month. It is a great pity that this informa- 
tion is not collected in this country. Moreover, there is not 
even an estimate of the annual consumption of coal for 

purposes. The only available information, re- 
peated each year in the annual report of the Secretary of 
Mines, is that the consumption of coal for domestic pur- 
poses in private houses, public buildings and institutions, 
including coal for domestic industries and miners’ coal, 
was estimated after the war at 40 million tons a year. It 
at be hoped that information concerning stocks of coal 
nai — consumption will at last be collected and 

* * * 


wen on Steel Production in October.—The figures 
a a lew days ago by the British Iron and Steel Federa- 
Sed pee that the holiday influences are now spent. 
mont oduction, at 812,000 tons, was higher than in any 
tion aoe March (834.500 tons), while pig iron produc- 
we iy tons, was within 1,200 tons of the previous 
aes ox: v4 528,300 tons). Three blast furnaces were 

the ty two resumed operations during the month, 
The : total “‘ blowing '’ at the end of the month 97. 


; table compares the output of pig iron and 
oni” st nine months of this — with the corre- 
countries. period last year for the chief producing 


trellis sacie ii) ahs aes 
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An Income of 5°/. 
plus a return of Capital 


The Society has devised a scheme whereby an 
income of 5 per cent. on the Capital invested is 
secured for life, and on death a return of a 
portion of the Capital is guaranteed. The investor, 
moreover, is entitled to participate in the profits of 
the Society in res of this portion, and will thus 
obtain the benefit of any future favourable trend 
in the investment situation. 
No medical examination required 


Write to the Manager for “Investment” Leaflet 
EQUITY & LAW 
LIFE ASSURANCE SOCIETY 
18 Lincoln’s Inn Fields, W.C.2. 


Established 1844 Funds exceed £15,000,000 
















Output oF Pic IRON AND STEEL 





(In thousands of tons) 
First Nine Months 1933 First Nine Months 194 
Pig Iron | Steel Pig Iron | Steel 
i 
United Kingdom ... 2,966 4,971 4,430 
Germany _... wee 3,672 5,326 6,140 
France on ~ 4,685 4,935 4,535 
Belgium ...... 2,057 2,075 2,136 
Luxemburg ... aa 1,425 1,403 1,418 
Saar... one “ss 1,152 1,221 1,330 
U.S.A, ond eee 9,589 17,405 12,977 
Total ... owe 25,546 37,336 32,966 








The most significant feature is the increase in Germany’s 
production, which in the case of pig iron was 67 per cent. 
higher this year than last, and in the case of steel 59 per 
cent. higher. Great Britain's production of pig iron this 
year was 49 per cent. higher than last, and of steel 34 per 
cent. higher. In France production both of pig iron and 
steel is definitely lower than last year. Imports of iron 
and steel into the United Kingdom in October amounted to 
121,100 tons, compared with 89,500 tons in September and 
88,900 tons last October. The principal increases took 
place in billets, blooms and slabs (from 26,900 tons to 
40,900 tons), steel bars, rods, etc. (from 17,200 tons to 
21,500 tons), and pig iron (from 9,400 tons to 13,100 tens). 
Exports of iron and steel amounted to 220,900 tons, and 
were the highest in any month since October, 1930. The 
chief increases took place in galvanised sheets (16,200 tons 
to 22,900 tons), pig iron (7,700 tons to 12,300 tons), ‘cast 
tubes and pipes (5,500 tons to 10,400 tons). Of the total 
exports in October, 31,300 tons went to the Union of South 
Africa, 21,900 tons to India, 17,600 tons to Australia and 
15,700 tons to Canada. 


* ¥ ™ 


Shipping Freight Index.—As measured by our 
jnauie th ales the general level of the whole 
cargo shipping freights fell by 2.7 per cent. during Octcber, 
following a rise of 0.4 per cent. during September. The 
current figure of 87.5 compares with 84.1 in October last 
year and 87.3 in October, 1932. Details of the index 
number are as follows: — 


(1898-1913 = 100) 





Outward coal freights are easier, both at South Wales ports 
and at Newcastle. Demand for tonnage has fallen away. 
At Liverpool, Atlantic-America trade is dull, and there is 
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little business for Far East and Australian routes. Home- 
ward rates from South American ports have fallen 
appreciably. Movements of the various sections of our 
index number are shown in detail below: — 














Inc. or Inc. or 

Index Index 

No. Dec. No. _ 

Points Poin’ 
Wee. csngooviebieses 84-2 | + 2-1 | South America: 

es “ 99-1 ' — 5-5 Outwards ............... 65:2 | — 1-9 

Bay—bomewards ...... 87-1 | — 6-4 Homewards ............ 90:9 | — 7:6 

Mediterranean : India—outwards ...... 73:7 | ~ 0-7 
Outwards .................. 89-0 | — 5-7 | India—homewards...... 119°0 | — 3-7 
Homewards ... 83-3 | — 1-3 | Far East, etc. ............ 91-8 | — 1-7 

North America ............ 77:4} — 1-9 | Australia .................. 93:7 | — 1-6 


Expressed as a percentage of the average for 1913, the total 
figure of our index number for October is 75.2, compared 
with 77.3 for September and 72.3 for October last year. 


* * * 


Transvaal Output in October.—The output of 
gold by the mines of the Transvaal during October 
amounted to 885,627 ounces of fine gold at a value for 
purposes of declaration of {7 per ounce, as compared with 
857,442 ounces in September at £7 and 908,888 ounces in 
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October last year at {6 gs. In ; 
show the monthly output Sus the begioniering tat 
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The Enilnusine table 2 
The following table shows the number of nati 
at the mines during the past nine onthe ee 























Feb., | Mar., | April,| May, une, ‘ul 

1938 | 1934 | t994'| 1936 | leo | Jay; tas | Se | 
Gold mines] 242,584] 242,577| 243,058] 243,579] 244,857] 245,91 
Coal 12,120] 12,434) 12,452) 12,481] 12'800| 12845] 127 
Total... | 254,714] 285,011] 255,511] 256,060] 257,657| 288. or 





The number of natives employed at the gold mines showed 
a further increase on the month. : 





OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre * 


UNITED STATES 





THE RECOVERY IN FOREIGN TRADE 

A CERTAIN conservative temper seems apparent in the 
country. It expresses itself in diverse ways; in the South 
there is strong opposition to the A.A.A. cotton programme 
because it is at last realised that it involves the per- 
manent loss of our export market for cotton. In industry 
it expresses itself in the general relief over the ‘‘ truce ’’; 
which is perhaps rather more of an armistice. No terms of 
truce have been formulated, yet strikes are on the wane. 
One should not interpret this change as an expression of 
popular aversion to the New Deal; rather it appears to be 
a sort of ascendancy of the right wing of the New Deal. 


The publication of the foreign trade figures for September 
again emphasised the remarkable gain in that branch of 
economic activity. Indeed, our export trade shows a 
greater recovery from the low points of the depression than 
any other part of our economy. In part these figures 
reflect higher dollar prices resulting from devaluation and 
price advances; but a good part of it clearly represents 
increased volume. For September our ‘‘ purely domestic ’’ 
exports amounted to $189 millions, the highest since Sep- 
tember, 1930, compared with $170 millions in September, 
1933, and $130 millions in September, 1932. Imports were 
$132 millions in September, 1934, compared with $147 
millions in 1933 and $098 millions in 1932. For the nine 
months of the calendar year exports have totalled $1,561 
millions and imports $1,242 millions. giving an active trade 
balance of $320 millions, compared with millions last 
year, $172 millions in 1932 and $223 millions in 1931. The 
mine-month average for the five years 1926-30 was just 
under $400 millions, and at that time we were lending 
abroad in enormous volume, whereas foreign loans have 
since disappeared. 

The following table shows exports and imports up to 
August for the years 1933 and 1934:— 


EXPORTS FOR EIGHT Montus 


($000,000) 

1933 1934 
DON sess ersecre ists 462 610 
North America ............... 211 322 
South America ............... 66 104 
ABIB «00... ccecceseeeeeseseeesenee 161 248 
OO@aNia «2.2.06... cccceccecsececees 21 37 
Sulssnncesécngnesenrencntsbdvbsis 24 49 


IMPORTS FOR EIGHT MONTHS 


($000,000) 1933 1934 
ID cnsdhdheivicsteGisesscveses 274 325 
North America ............... 196 247 
South America ............... 130 153 
aaa ee 264 350 
eR nce e ee cones 7 ll 
MR A uicdiccdtivictenscscccandest 17 26 


While all elements of our export trade have shared in 
this increase, the big gains have come in the exports of 
“metals and manufactures’’ and ‘‘ machinery and 
vehicles.’’ These are the groups that have definitely bene 
fited by devaluation, for the domestic price has risen little, 
while the foreign price has fallen. Of these, motor cars ate 
the outstanding example. In other words, our increase iM 
exports is largely the result of devaluation, not in the sense 
that thereby we have gained new markets, but that we have 
re-entered markets which had been closed by the currency 
differentials created by the earlier devaluation of other 
units. On the other hand, the increase in imports is ree 
tively small, and is largely traceable to higher dollar prees. 

Needless to say, although the increase of exports & 
gratifying, the widening disparity between exports and 
imports is by no means welcome to those who co 
problems of America as a creditor nation. 
announced Treasury scheme of converting the trade 
balance into silver is interesting, it is obvious that it has 
rather narrow limitations. One hesitates to pursue to & 
tremes deductions from a trade movement which is af 
recent development, but the elements are clear. 
United States is a creditor nation; it has an active 
oom and by devaluation it has eae 
without correspondingly increasing its imports. *" 
January to haa this balance was equilibrated by > 
ports of gold, and in recent months of silver; yet at of 
present time the dollar is still strong. The mo On 
capital, of course, constituted a Surieaaes Morena 
the basis of the year’s data, one can ela a aa 
strong argument that the revaluation of gold at on 
valued the dollar internationally, and that, 
prices have risen this year, it may be still 


BANKING MOVEMENTS SINCE JUNE 


The movement of banking items continues to be interest 
ing. The following table gives items from the statemen . 
of the reporting member banks. . The first date (dy * 
1933) was the first date of publication after 
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-. the second date, the end of June a year later, 
se the most recent statement : — 


[rgMs OF THE REPORTING MEMBER BANKS 


($000,000) 
Moy 30. June 27, Oct. 24, 

Pe me tha 1S 
. deposits ...-+-seeeeeees 10, 12, 13, 
ie & from F.R. banks ...... : a aan : ie 
Reserves Wi _R. banks .......-+ / : 
US. ener ie on RO 4,908 6,665 6,654 
US. guaranteed obligations ...... hoe a 463 
Other SECUTItieS ....-+++sseerererererers 3,006 3,058 2,899 
Other }OaMS  sseeeevsvereederereeeeeees 4,689 4,485 4,759 
Collateral 10aMS .....-+0-eeeerreeereeers 3,715 3,529 3,075 


It will be noted that up to June, 1934, the banks 
(a) reduced their borrowings at the reserve banks, (0) in- 
creased their cash reserves at the reserve banks, and 
() bought Government securities, presumably mostly 
chort-term issues; during this period loans of both kinds 
were falling. Since June, 1934, they have taken almost 
$500 millions of the recently created guaranteed issues, 
which were scarcely a factor in June, and they have in- 
creased their ‘‘ other loans *’; the magnitude of the decline 
in collateral loans is surprising, but it may be associated 
either with liquidation or possibly with the rise in the 
holdings of guaranteed securities. At all events, it is note- 
worthy that June marks a milestone in our banking de- 
velopments. Up to June the increase in deposits had been 
almost evenly divided between excess reserves and United 
States securities. Since June an increase of $900 millions of 
deposits has gone mostly into the long-term guaranteed 
issues and into ‘‘ other loans,’’ holdings of United States 
securities being unchanged and excess reserves rising only 
moderately. 

New York, November 5. 


FRANCE 





THE FLANDIN GOVERNMENT'S POLICY 


Tre formation of the Flandin Cabinet has been greeted 
with a strong rise in rentes. The 3 per cent. perpetual 
tose from 70.60 to 72.50; the 44 per cent. 1932 (last con- 
version loan) from 85.75 to 87.70. This recovery shows 
the confidence which the rentier class places in the new 
Cabinet. It is also a consequence of the rapidity with 
which the recent crisis has been solved. But it was chiefly 
due to the fact that the retirement of M. Doumergue had 
hot put an end to the ‘‘ truce.’’ On the Right the Flandin 
Cabinet extends as far as its predecessor, that is as far as 
the “ Union Républicaine Démocratique,’’ but it includes 
on the Left the large group of Radical-Socialists. Its char- 
- asa truce Government,’’ with a majority in the 
hamber, is emphasised by the presence of the two State 
eine M. Herriot, leader of the Radical-Socialists, and 
- Marin, leader of the Union Républicaine Démocratique. 
ve pommergne’'s failure and resignation were really due 
te or d choice he made of the ground he was to fight on. 
en become accustomed to place settled decisions before 
ata ers, and this caused discontent. M. Doumergue 
a ye Brpered on his own initiative his project for pro- 
tae. z o very moment when M. Germain- 
arun, er lor Finances, was urging the Com- 
mittee te Chamber to conclude the thy ares Rome of the 
credit 7h in order to avoid any recourse to provisional 
vided M De question of the provisional credits, which 
Soe 3 Oumergue from the majority of his colleagues, 
Mu. G00d issue on which to fight. For this reason 
wd wae resignation did not provoke the disturb- 
although th ne otherwise have occurred. Moreover, 
to the coun e ‘ee Cabinet succeeded in restoring 
the riote dhe € sentiment of calm and confidence which 
emament’s soda ae had profoundly disturbed, the Gov- 
successful, Th, against the economic crisis was not so 
the Wheat and ee — nttening oe depression on 
~, ine markets. Unemployment is increas- 
7 = oon activity is still declining 
Consequently intends to make his princi 
Will avai ee field. _ He favours a solution which 
intends to methods of a _ Managed economy,’’ and he 
return progressively to economic liberalism. 


THE ECONOMIST 


On the eve of accepting the Premiership, M. Flandin 
declared in a speech at Arras: — 

I have the right to remember that I was the first to 
stigmatise the abandonment of liberty as a principal cause 
of economic disorder. ‘“‘ Managed economy ” has won the 
support of those who look to a neo-capitalism in which the 
interest of the community is supposed to replace individual 
profit. But now that Liberty, as an injured Caryatid, has 
ceased to support the world’s economy, now that the temples 
of managed economy are falling to pieces, I observe a 
general return to an economic order founded on liberty. ... 
Nothing is more urgent than to fight against taxation, fixed 
prices, price rules and monopolies. 

The new Government has declared that its forei policy 
will follow the lines of its predecessor. M. Flandin s 
Foreign Minister is M. Pierre Laval, who occupied the 
same post in the preceding Cabinet. 


DECLINE IN BUDGET REVENUE 


The total of Budge revenue for July, Au and 
September, 1934, was 8,905,980,100 on ; Srdinary 
and permanent revenue reached 8,692,559,000 francs: — 


Direct contributions.............cecsseeeeee 1,809,569,000 
Taxes and monopolies..........-+..e0.0+++ 6,826,36 1,000 
Batates ...secendcocccvecvonadersereedocenqesios 56,629,000 


These figures show a diminution of 1,056,882,700 francs 
compared with those of last year. For the first nine 
months of 1934 the revenue deficit in comparison with the 
estimates was as follows: — 








Revenue Estimates Receipts Deficit 
(000,000 francs) 
Registration  .....ccccrccosccescseese 2,938 2,435 — 503 
GEMMATIS 2.2 cccccccsscsctccceeseicocsessc 1,715 1,600 — 115 
Tax on Stock Exchange trans- 

: ... ninkseesninmigndiedaue 99 91 — $8 
Securities income tax..............+ 2,213 2,188 — 
TIN cad creslneen aecaiiadie 4,274 3,640 — 634 
Taxes and duties ..............5065 4,535 3,955 — 580 
Turnover tax .......ccccccceeseseeees 5,313 4,847 — 466 
Custom and indirect taxes ...... 1,842 1,512 — ww 

22,929 20,268 — 2,66 


The revenue for 1934 shows a diminution of 949 millions 
in comparison with 1933. 


INDUSTRIAL PRODUCTION STILL FALLING 


The Statistique Générale has just published its monthly 
figures showing industrial production in September: — 


(1913 = 100) 

Sept., July, Aug. Sept., 

1933 1934 1934 1934 
Cente) FORO vn canse <igaecenexoreys 110 98 97 95 
Engineering .........-.:.sseseeeeees 113 99 100 99 
Iron and steel..............sceeeeees 85 80 81 79 
DeBGG iiviccine vcedcvetsiccvesscodetsbe 78 58 55 54 
ON yo wiintnn a sentddendb todo ccantintts 99 102 101 103 
Building (adjusted figures)....... 90 81 81 80 
Leather (_,, at wianiaten 103 98 96 90 
Paper ( ,, eo Eee 129 157 149 141 
Rubber (_s,, L Re 964 856 856 856 
Motors ( ,, Se 463 468 466 


In the motor industry 8,541 automobiles have been put on 

the road, compared with 7,217 in September, 1933. The 

figures for the cotton industry are as follows: — 
1934 


Frere Ee to ett Le 
June July August Sept. 
Spinning (average per spindle 


in kilograms) : 
Production. ....-....s+seeeeeeee 1-453 1-370 1-343 1-277 
Deliveries .........+seeeeeseres 1-411 1-364 1-282 1-352 

ICMR, vec cccccpqccooccseoece 2-423 2-482 2-541 2- 
Unfulfilled orders ........... 4-568 4-459 4-408 4-076 
Weaving (average per loom in 

pieces of 100 metres) : 
Production..........++-ee+eeees 4-95 4-49 4-20 3-66 
Deliveries ..........seseeeeeee 4-85 4-30 4-19 3-17 
StOcks.....ccseccrcsecseccecscces 9-09 9-87 9-82 10-64 
Unfulfilled orders ........... 12-63 11-74 10-21 9-74 


The figures of bankruptcies in October was 896, compared 
with 596 in September and 751 in August; bankruptcies 
and judicial liquidations were 1,331, compared with 893 
in September and 1,093 in August. Pig-iron output in 
September was 499,000 tons, compared with 532,000 tons 
in August and 538,000 tons in September, 1933. Ingot 
steel output was 494,000 tons, compared with 533,000 tons 
in August and 550,000 tons in September, 1933. 
Paris, November 15. 
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GERMANY 





THE COST OF AUTARKY 

Tue Reich Commissar for Price Supervision, Dr. Goerdeler, 
has opened his campaign with a long Press statement which 
endorses the Government view that the rapid advance in 
the cost of living is due to individual abuses. There is no 
good ground, Dr. Goerdeler holds, for this advance, since 
wages, interest, taxation and the working costs of producers 
have not risen. This, of course, leaves out of account 
changes in the prices of home and imported raw materials 
resulting from recent changes in foreign trade policy. __Dr. 
Goerdeler admitted that foodstuffs have risen in price ‘‘ for 
reasons which the Reich Government, entirely openly and 
with a deliberate aim, from the beginning made clear to the 
German nation. . . . This important aim (i.e. the protec- 
tion of farmers as a nationally-necessary class) must not be 
abandoned.’’ From the last utterance it appears that, 
although the new Commissar has competence (for super- 
vision only) in the matter of those food prices which are 
determined by the ‘‘ Reichsnahrstand,’’ he will not advo- 
cate any general reduction of the minimum prices 
guaranteed to agricultural producers. It is, therefore, un- 
likely that prices to consumers will be materially reduced, 
although Dr. Goerdeler has protested against certain kinds 
of minimum pricing. He admits, however, that the rising 
price-level of manufactured goods was in part due to the 
‘“‘ autarky ’’ policy. He appears to regard this policy as 
not permanent :— 

Many occurrences in the domain of trade-policy justify 
the expectation that we shall soon be in possession of large 
quantities of important raw materials; when these raw 
materials come in at the lower world-market prices, and are 
converted into manufactured goods, we shall see that the prices 
of the finished articles are made to fall. 


This statement is hardly consistent with the preparations 
now being made for large, permanent capital investments 
in plant for the production of substitutes. On the decisive 
question of real wages, Dr. Goerdeler merely remarks that 
nominal wages cannot be raised because the resources for 
the State public works programmes must be taken out of 
earnings, smce reserves of capital are not available. 

Dr. Goerdeler’s first price ordinance deals exclusively 
with questions of price agreements, profit and distribution, 
and not with prices or costs of production. Associations, 
including associations of public law, the ordinance pre- 
scribes, may not fix prices, margins of profit, maximum 
rebates, or minimum price supplements without his permis- 
sion. This is in substance a repetition of the Minister of 
Economy’s ordinance of May 16th. Producers and whole- 
sale dealers may not fix retail prices or change them to the 
disadvantage of consumers without permission. This regu- 


lation prevents the marketing of new proprietary articles 
without official authorisation. 


FALL IN IMPORT SURPLUS 

The official report on foreign trade for the third quarter 
of the year shows a radical displacement, mainly due to 
reduced imports of raw materials. | Whereas the active 
balance with Europe declined by only about one-third, the 
much larger passive balance with overseas countries fell by 
half. As a result the fall in the total passive balance was 
from Rm. 161 millions in April-June to Rm. 52 millions in 
July-September. It must be noted, however, that imports 
of materials were heavy in the first half of this year, and 
that in the third quarter stocks were being eaten into. The 
decline in total imports was relatively small at 8 per cent., 
those from Europe having risen 11 per cent., those from 
overseas having declined by 30 per cent. The chief decline 
in mmports was in wool and cotton. Total imports from 
Australia dropped 62 per cent., from Uruguay 66 per cent., 
from Argentina 27 per cent., from British South Africa 27 
per cent. from the United States 28 per cent., and from 
British India 25 per cent. Imports from Great Britain 
dropped considerably to Rm. 39 millions. Exports to Great 
Britain were Rm. 95 millions. Owing to the reduced im- 
port of materials, the trade balance with the British Empire 
was active for the first time since 1931. The active balance 
with Europe was Rm. 120 millions, and to Europe, without 


Russia, Rm. 164 millions. Exports to Russia 
Rm. 13 million, and imports from Russi ‘Were only 
millions. ussia were Rm, 

The wholesale price-index number for N, 
101.4, against 101.3 for October 31st. Agrcalat 


ducts show a new sharp rise; industrial Agricultural 
changed. The number of unemployed acute are un. 


by 13,800 to 2,268,000. In October, 1933, the 
dropped by 105,000. The Konj a 


° s : . 

production index for September shows a decli 's inde 

against 87.4 in August, and a high point of 808 “my 
inst 4,440 


The value of production fell to 4,310 millions, 
millions in July. Reports from individual i an 
fairly favourable, improvement having taken place in 
machinery, ironware and cutlery, also in the investment 
goods and building material branches, in particula I cement 
Among consumption branches, toys are active, and the 
output exceeds that of a year ago. Total tumover ip 
department stores continues to increase, however, at a 
slower pace than that of the specialised retail shops. The 
quarterly report for July-September of I.G. F ; 
reports domestic improvement, and stable exports of dyes 
and chemicals. 

Owing to temporary superfluity of cash in the hands of 
public bodies, the money market has been e 
fluid. On Monday the market discount rate was reduced 
by r cent. to 33 per cent., after remaining 
st ~—_ 2nd. Despite the market’s fluidity, ane 
bank’s holding of public works bills has increased. The 
growth of foreign special deposits in the Reichsbank, how. 
ever has ended. The first month (September) of clearing 
with Sweden shows the already familiar movement toward 
a passive German trade balance. Sweden’s exports to Ger- 
many rose 43 per cent.; imports from Germany fell 7 per 
cent. On this basis the assumption of the Clearing Agree- 
ment of an active German balance of Rm. go millions a year 
will hardly be realised. 

BERLIN, November 14. 
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A DRIVE AGAINST UNEMPLOYMENT a 
SIGNOR P1RELLI and Signor Cianetti, commissioners 
Confederations of Indastrial Employers and Employes, 
respectively, have signed an agreement intended to reduce 
unemployment. The unemployment figures show that there 
has been a slight decrease since 1933 :— 
1933 1934 


AUBUSt.......00ceeceeeeeererererers 
Septembe®..........cseeeeerereeees 


This improvement, however, is thought too ne _ 
is hoped to accelerate it by increasing the number 
absorbed by public works above the pret Sr 
mark average figure of 321,501 for September. e 
big drive against unemployment includes the ” 
features: (1) weekly ae oa ee be reduced . 
in all cases where the reduction 1s_ ca 
(2) a fund to subsidise men with big families, a 
working only part-time, the fund to be maintained "9 ® 
levy of 1 per cent. on the wages of fully os wake! 
The levy is 5 per cent. on wages received — 
above 40. A corresponding payment of 1 5 ap 
is made by employers; (3) wage-rates are tobe 
portion to the reduction of hours worked, (4) en yas 
abolished; (5) women of all ages and men ai ines whet? 
must be, if possible, gradually discharged in sbos! 
adult men are more efficient; (6) the above os 
overtime and the employment of wom 
apply also to clerks and other non-man 

The real meaning of the unemployment 
certain, as the figures include both assisted 
unemployed. In August, 1933 (the last month . 
we possess the figures of assisted men), against 
above, of 888,560 unemployed, the assisted 
amount only to 143,334. The difference 2 
the fact that the real unemployed, after 99 
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November 17, 1934 


assistance, are NO more qualified for assistance; but it is 
partly due to the usual mass, existing in all countries, of 
men not qualified for regular employment. 

The latest indices of industrial production point to an 
‘mnrovement : — 
on Increase or Decrease per cent. 


in 1934 over the corres- 
ponding figure for 1933 


January to 
August August 
TIES ...cceccccccscccceccccecess —10°-3 — 

[ron and steel.......+-++s+erereee t = + 4:8 
Engineering ......+-++++++r++e00" + 6: + 48 
Pape? ....cesseeseeeercereeneeceeees +-17-9 + 8-2 
Building......-.2-sesseereeeeeeeees +43-0 +40-7 
Electricity, gas, tC. ...-++++++- + 1-0 + 6-0 
General index .....-.+-+eeeeeeeee + 5-2 + 5-0 








In the depressed textile group rayon is a cheerful excep- 
tin, with an increase of 42.4 per cent. for August and 
27.2 per cent. for the first eight months of the year. The 
big increase in the building industry is transient, as on 
December 31, 1935, the 25-years’ tax exemption for new 
building expires, and everybody is trying feverishly to 
complete building operations before that date. 


INCREASING IMPORT SURPLUS 
Public opinion is much concerned about the state of 


foreign trade. The statistics for the period January- 
September, 1934, are as follows : — 
1933 1934 
(000,000 lire) 
Imports .......secceeeeees 5,551 -2 5,649-1 -+- 97-9 
BEINN Sisinscicabchshces 4484-3 3,818-2 —666-0 
Import surplus .......... 1,066 -9 1,830-8 +763-9 


The Protectionists are alarmed at the big excess of imports, 
and impute to it the decrease of the gold reserve of the 
Bank of Italy from 7,396.7 million lire on December 31, 
1933, to 6,098.8 millions on October 31, 1934. Their alarm 
isunfounded, as the only serious cause of concern should be 
the difficulty of importing much-needed raw materials and 
half-finished products. That some imports have risen as 
follows in the first eight months of the year should be a 
matter of gratification : — 

UN BORE oo cn cc cecccccssccsesess 08 ey 


6,020,870 7,583,438 

I ONE, isn sicintendeciuedees 79,891 83,580 

Rubber, raw, tons ............. 13,706 15,139 

Cellulose, ee 145,165 166,784 

Broken iron and steel, tons .. 390,545 477,458 
Iron and steel, bars and ingots, 

ihteechenecenccoseteucebeos 70,776 91,040 


The reduction in other raw material imports, however, is 
disquieting : — 
Raw cotton, tons 


145,7 
Raw wool, tons. ° os 


68,619 


133,166 
55,556 


ca niustralists are complaining at the present restrictions 
: imports of wool, especially Australian, and the difficulties 
on foreign devisen payments. Clearings mean 
a y in: getting payments for goods sold. As the 
of foreign tourists entering Italy from April to 
Pan 1934, has been 1,619,937, against 1,370,083 in 
ate period of the past year, the good results 
obtained y offering facilities to foreign travellers should be 
a a much more favourable results which would 
A Gra ual opening of the frontier to foreign goods. 
Seotemie-On study by Professor Repaci in the last 
oe ao issue of La Riforma Sociale on the 
— tariffs in Italy concludes that in the case of 
ee, Le goods taxed in virtue of commercial 
ee reign countries, the present incidence is only 
aor of the General 1921 Tariff. But, as the 
921 Tariff was greatly increased as against pre- 
with a and conventional tariffs, to compare 1933 
ee" inctease in the general tariff (in old gold 
100 to 219.12, and in th i 
tariff; conven in the effective average 
is, ean general, from 100 to 222.43. There 
to lng: SP scope for the removal of obstructions 


Tur, November 13. 
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THE EFFECTS OF DEVALUATION 
PARLIAMENT reassembled on October 25th, and one of its 
principal tasks will be the passing of the 1935 Budget. In 
presenting the Budget Bill to Parliament the Minister of 
Finance made a speech attributing the improvement in 
the economic situation mainly to the devaluation which 
was carried through in February and stopped the process 


of deflation. Economy, he said, however, was still 
necessary. 
The Budget is as follows: — 
(000,000 Cz.K.) 
1933 1934 1935 
Expenditure ..........sseeeeeeers 8,632 7,631 7,983 
DRIED s.0scecccectseswedesasecs 8,634 7,632 7,985 


The Budget of the State undertakings shows expenditure 
at 7,175 million Cz.K. and revenue at 8,003 million Cz.K.; 
profit being 828 million Cz.K. The biggest revenue and 
profit is derived from the tobacco monopoly. The bigg 
deficit comes from the State railways. 

The National Debt figures are as follows: — 


(000,000 Cz.K.) 
1934 1935 
Testormnel Gabt,..cvdcccosicnncbeopdtsonsdids 28,684 29,033 
TERE Beiivcceeccveceveceocesdstasncss 7,453 8,235 
State note debt ............cccccceceeeeee 2,600 2,100 
Service and amortisation ............. 1,697 1,975 


Regular drawings and amortisation of the internal debt, 
which had been postponed to the end of 1934, are to be 
deferred further to the end of 1935, and are to be re- 
placed in part by purchases of stock on the free market 
up to 150 million Cz.K. 

The Government intend to reorganise the money market 
and to cheapen credit. The first step in this direction 
was devaluation and the second the operations of the 
Rediscount and Lombard Institute and the facilitating of 
loans on Government securities. To improve the liquidity 
of financial institutions a further reduction of overhead 
charges will be sought. The next problem is the direct 
encouragement of production and the reduction of un- 
employment. This is to be sought by a public investment 
policy. The Ministry of Finance is to be empowered to 
guarantee hypothecated loans for industry up to 
50 million Cz.K., and communal loans for public works 
also up to 50 million Cz.K. Foreign trade is to be 
assisted by the removal of obstacles to exporters, the 
revision of import controls and of the permits system, and 
by the building up of the new Export Institute for in- 
formation and research. 


SLIGHT RISE IN UNEMPLOYMENT 


In industry there has been no great change lately. Un- 
employment rose in August to 572,428 and in September 
to 573,624. Production of iron in September was 54,749 
tons, a decline compared with August, and of raw steel 
81,115 tons, also a decline compared with August, but a 
substantial rise compared with last year, when production 
of pig iron in September was 43,952 tons and of steel 
61,333 tons. The situation in the exporting industries has 
slightly improved. The wholesale price index in gold for 
September stood at 84, against 83.9 in August; the index 
of manufactured goods was lower than the index of 
agricultural products. 

The money market was calm throughout the summer 
months; after the harvest deposits rose slightly. During 
the autumn the demand for ready money became much 
more pronounced and was accompanied by an increase 
in bank notes. The Stock Exchange—after temporary 
slackening—also exhibits a firmer tone. : 

Imports in the period January-September, 1432, 
amounted to 4,614 million Cz.K., against 4,406 million 
Cz.K. for the same period in 1933. aa were 5,118 
million Cz.K., against 4,194 million Cz.K. in 1933. The 
active balance of trade for the first nine months of 1934 
was 505 million Cz.K., compared with an active bala 
of 212 million Cz.K. in 1933. 3 
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Commercial negotiations with France have resulted in 
a mutual adjustment of quotas. Negotiations with Ger- 
many and Hungary are now going on. 

The harvest is finished. Owing to the drought ‘the 
yield was substantially less than last year. The final 
figures are as follows: — 


(000 Cwt.) 
1933 1934 
ee sci cisornnccetbbccacteeer 19,846 13,611 
RYE ...cacccccccrcecercvecsecsssores 20,855 15,232 
Barley ....ccccccccccccccccsecceces 13,505 10,343 
SEES LoctccbasesoobaeckuaGitacbests 15,771 11,790 


About 13,000 trucks of wheat will have to be imported 
for home consumption. But there will be a substantial 
export surplus of rye, barley and oats. A marked lack 
of fodder induced the farmers to sell large numbers of 
cattle, but conditions improved after the autumn rains. 

PRAGUE, November 13. 





BULGARIA 





REORGANISATION OF THE BANKING SYSTEM 

A new banking institution, ‘‘ Banque Crédit Bulgare,”’ 
has been recently formed by the fusion of twelve Bulgarian 
commercial banks, and the State has participated with a 
capital of 50 million levas. At present the capital of the 
bank amounts to 147 million levas, with deposits of nearly 
500 million levas. The gradual amalgamation in the new 
bank of another thirty-five provincial banks is expected. 
When this has been achieved the bank will include the 
greater number of Bulgarian banks, and there will only 
remain in the country, four foreign banks, four Bulgarian, 
and some small provincial banks. The new institution, 
‘* Banque Crédit Bulgare,’’ is expected to be pre-eminent 
in its resources and scope. 

A new law has also been passed which amalgamates the 
two State banks, the Agricultural Bank of Bulgaria and 
the Central Co-operative Bank of Bulgaria, as from 
October 18th. The new bank will operate under the name 
of the Agricultural and Co-operative Bank of Bulgaria, 
and will have at its disposal a capital of g00 million levas 
and deposits amounting to nearly 6,000 million levas. 
The main object of this reform is to co-ordinate the 
financing of agriculture and of the co-operative societies. 
The new bank will have authority to construct elevators 
and to control the actions of the credit co-operative 
societies which it finances, discharging, if necessary, their 
boards of directors and providing for the regulation of 
their finances. The fusion of 250 popular banks is also 
pending. 

Meanwhile the Government has instituted the State 
monopolies recently announced. The monopoly of the 
production, sale, import and export of alcohol has already 
been organised, and the organisation of the monopoly of the 
manufacture and sale of cigarettes has been recently 
instituted. 

The foreign trade results for the first nine months of 
1934 are less favourable than those for the corresponding 
period of 1933 :— 

Nine Months Nine Months 


of 1933 of 1934 
(Millions of levas) 
IY cntinictaininnrtinenininens 1,677 1,632 
I iattnatineeerntienscuiinnns 1,964 1,637 
Export surplus .................. 287 5 


_ The decline in exports by 16 per cent. in a period when 

have not changed has reacted unfavourably on 
the balance of payments. This has resulted in an increase 
in the outstanding commercial debt of the country from 
600 million levas at the beginning of the year to 800 
millions at the end of October. Besides, since nearly 75 
per cent. of Bulgaria’s foreign trade is settled by means of 
clearing arrangements and private compensations, the 
available foreign exchange reserve of the country has 
shrunk - considerably and renders foreign debt transfers 
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difficult. In order to meet the 

on this debt, the National Bank of Bulgara the Ste 
had to borrow abroad over 150 million Te ae Sted 
exchange. The slight improvement in the it foreign 
which is expected during the last quarter of tern tm 
near suenee. ¢ =4 situation, since the export 
which is the chief source of i 

satisfactory. ion Gangs exchange, is wp. 


Soria, November 12. 
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THE BUDGET AND THE PESO 


THe Budget estimates are being studi should 
ready for publication shortly. Ruthoueh cians are - 
made to reduce expenditure to a minimum, it is possible 
that an increase will take place during the coming 
Argentina is a growing country, and Government expend. 
ture cannot, therefore, be expected to remain stati 
There is great room for improvement in roads and various 
social services; and it is to this end that any increase ig 
expenditure should be devoted. 

It has been rumoured from time to time that the Goven. 
ment were contemplating stabilising the peso at 20 to the { 
It would surely be unwise, however, for Argentina to link 
its currency definitely with sterling until the economic and 
political situation in Europe becomes more clearly defined, 
An important signpost of general recovery in the past few 
months has been the steady falling off in 
which, for the first ten months of 1934, howd ial 
of $129,860,092, as against $211,353,686 for 1933. 


THE RECOVERY IN FOREIGN TRADE 


The following figures show Argentine imports in the fint 
nine months of 1934, compared with those for a simikr 
period of 1933 :— 

IMPORTS IN TONS 
Increase or 
Decrease 
1933 1934 4, 
TREE wcanccntcnetussevensn 5,090,572 5,219,791 + 25 

A large increase was shown in the figures for ison by- 
products and fuel and lubricants, whereas foodstuffs, and 
stones, glass and earthenware show a considerable decline. 
The following was the distribution of imports and exports 
by countries : — 

TARIFF VALUE OF ARGENTINE IMPORTS, ACCORDING TO ORIGIS, 
iN Frrst Ning Montus oF 1933 anp 1934 


A 


1933 1934 1933 1934 
§ 8 
United Kingdom = 152,353,427 166,832,959 21:5 20 
United States ... 85,806,664 110,980,530 12-1 + 
Germany ......... 74,870,568 74,070,643 10-6 et 
ST ianeuiieaiiand 67,367,080 51,622,943 9-5 x 
France .........++ 37,673,811 38,203,698 S53 & 
MARKET VALUE OF ARGENTINE EXPORTS, ACCORDING TO 
DESTINATION, IN First NINE MONTHS OF 1933 ap 1904 
1933 1934 1933 1984 
$ $ 0-1 
United Kingdom 311,750,917 352,989,502 96-2 83 
Belgium ......... 88,890,449 90,873,470 10-4 19 
Holland ......... 84,769,170 87,009,684 98 1 
Germany ......... 61,912,968 78,551,332 7°2 54 
France .........++. 53,748,411 59,179,186 6 Fe 
United States 69,191,020 55,334,754 & 
Imports continue to increase, and the United Kingdom 


appears to be getting its share of this improvemeat a 
United States, however, are still more ps oe 
Actually, even without taking into account 

her foreign debt, Argentina’s trade with the United Stats 
shows a large passive balance. 3 a aielie 
looked by British exporters to Argentina, as it is cleat 
from the point of view of exchange ® 
must be more favourably placed than Ameria. 
lack of exchange permits many American prod og i 
be paid for at the free — ~~ 
similar products bought from Great cent. 
obtained at the official rate, which is nearly oe 
less. 
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following figures show, both revenue and expen- 
ae down as compared with 1933 :— 
XPENDITURE FIGURES FOR THE Frrst TEN 


E 
Revenus AND Monts OF 1933 AND 1934 


1933 1934 
$ $ $ 
re 069,751,006 6ss,s82,017 
edit 
rane ee... 127,926,570 133,582,713 
Re icseiconphis 796,677,666 787,164,730 — 9,512,936 
Expenditure ......--0+0000 805,972,399 787,370,783 —18,601,616 


Revenue in cash has fallen off considerably, mainly 
owing to the reduction under the heading of custom house 
receipts and participation in profits. The latter item, 
which represents Government participation in the profits 
of autonomous bodies such as the National Bank, shows a 
falling off of $11 millions. Revenue from income tax, 
jand tax and licences, however, all show a substantial rise. 
Revenue from credit operations shows a small increase due 
to the employment of funds resulting from the Roca and 
other exchange loans; short-term loans, however, show a 
reduction. The decline in expenditure is chiefly due to 
the reduction, as a result of the conversion operations, in 
the amount required for public debt services. 

Buenos Aires, November 2. 








CHINA 





CANTON JEALOUSY OF NANKING 


Tue Fifth Plenary Congress of the Kuomintang is to be 
held in Nanking during November. Whether the Canton 
party will be represented appears doubtful, for jealousy 
of the growing strength of the Central Government and 
fears that they may find themselves in a hopeless minority 
afe moving the Canton politicians to discuss the possibili- 
ties of a rival conference in the South. During the past 
few weeks telegrams have been despatched to Nanking 
making various demands in the name of the South West 
Political Council, and considerable annoyance has been 
caused in Canton because the Northern papers have not 
been allowed to publish the messages. Canton is filled 
with righteous indignation and has appealed for sympathy 
to every War Lord who is at variance with Chiang Kai 
Shek. In most cases the appeal has been responded to 
by whole-hearted denunciation of the Central Government, 
and this has helped to work up a thoroughly anti-Nanking 
atmosphere 


There is a strong suspicion that the Canton authorities 
afe privy to the diversion of Customs duties from the 
proper channels. Although Canton is allowed to retain 
a large portion of the revenue of the port, the duties 
collected have to be accounted for to Nanking, and the 
big decrease in receipts, which has become very serious, 
cannot be entirely due to trade depression. The Central 
Government has suggested that Customs duties on goods 
py ype Hong Kong to the neighbouring provinces 
a should be collected here, and it is understood 

t the Hong Kong Government would raise no objection. 
. ee authorities, however, are indignant at the idea 
. ~iunese dues being paid in foreign territory, quite 
jnoring the fact that for many years past the Chinese 

a eerie have Semin at the Kowloon 

le railway to ton. Unfortunately there 

2 pase attiihed vested interests in Canton who are in 

won to import on a large scale without Customs 

sxamination, and their influence in political circles is 

to ie strong enough to defeat the efforts of Nanking 

tighten up C regulations. 

THE HONG KONG BUDGET 


The ase Government has presented its annual 


considering the depressing state of the 

anys trade, aoe ime comparatively eee financial 
as 1935 is estimated at $26,400,000, 
Which ig expected to leave a deficit of Gugnesens het as 


| 


THE ECONOMIST 


the rate of exchange for sterling commitments has been 
taken at the conservative figure of 1s. 4d., there is every 
prospect of ending the year with a surplus. In ary case 
there is a balance of over $10 millions in hand. No addi- 
tion has been made to the existing taxes. 

The Economic Commission of Inquiry, appointed two 
months ago by the Hong Kong Government, has held 
some 14 or I5 sittings and should shortly be considering 
its report. It has collected evidence over a wide field, 
and it is understood that a good deal of attention has been 
given to the question of Hong Kong’s local industries. 
These are now of some importance, and as their products 
enjoy Imperial preference on entering the Crown Colonies 
the institution of the quota oe has naturally encour- 
aged the products of Hong Kong factories at the ie 
of similar Japanese goods. Now, however, the Hong 
Kong rubber shoe factories are threatened with a quota 
by Great Britain. The Imperial Government has asked 
for the views of the local administration on a tentative 
quota allotting imports of rubber shoes from Hong Kong 
to the extent of one and a half million pairs per annum, 
in the event of imports from Singapore being limited to 
one million pairs. At the rate of recent development 
1,500,000 pairs is far below the ideas of local manu- 
facturers, who probably hope to approach 5,000,000 pairs 
for the current year. Representations have been made 
with a view to staving off the quota on the grounds that all 
the raw material is of Empire origin. 


Honc Kone, October 15. 
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MONEY AND BANKING 





THE DEVITALISED GOLD STANDARD 


(BY A CORRESPONDENT) 


How far is the monetary standard which is being main- 
tained by the gold bloc still the gold standard? The gold 
standard, in any effective sense, must comply with certain 
‘‘ rules of the game.”’ For instance, gold must be bought 
and sold at fixed prices in more than one country; if one 
country’s price level rises above the level of the others, 
gold must be allowed to flow out, as the cheapest article 
of export; deflationary influences must then be set in 
motion in that country, and inflationary tendencies in the 
other gold standard countries; and gold must function by 
such movements to level out the relative purchasing power 
of the various currencies on that eaten. 

In the world to-day we have, in effect, some sort of gold 
standard, plus a comparatively stable sterling standard, 
and, as a doubtful free-lance, a dollar standard; and both 
the present and future relations of the ‘‘ off-gold *’ curren- 
cies to gold itself are, to say the least, vague. Prices in 
dollars and sterling have not risen proportionately to the 
effective depreciation of those currencies in relation to gold. 
Their depreciation has therefore lowered the price levels 
in U.S.A. and Great Britain, measured in terms of gold. 
This must press down prices in gold bloc countries so long 
as they maintain their present exchange parities and sell 
gold at the present prices. Indeed, one might just as well 
say that gold and the gold bloc currencies have been 
raised in value against dollars and pounds, as say that 
dollars and pounds have been depreciated; for over 90 per 
cent. of the world’s total turnover is now being reckoned 
in the depreciated currencies. 

In these conditions, how have the gold bloc been work- 
ing their gold standard? Their central banks till now 
have, formally at any rate, given gold or gold exchange to 
anyone who presented eligible banknotes; and their cur- 
rencies have, therefore, never fallen substantially below the 
gold export point. But such free deliveries of gold have 
nearly always been for ‘‘ panic ’’ or “‘ capital flight ’’ pur- 
poses, and not for the purposes implied by the normal 
working of a gold standard. So far as gold losses to 
equalise purchasing powers are concerned, the only in- 
stances have been when gold has gone out to redress an 
unfavourable trade balance. But the unfavourable trade 
balances of the gold bloc countries bear little or no relation 
to the differences of purchasing power between their coun- 
tries and, say, U.S.A. or Britain; for the imports into the 
gold bloc which would, under a normal gold standard, 
have flooded in as a result of the differences in purchasing 
power, were dammed from the first by a refined and com- 
plicated system of quotas, tariffs, etc. An unfavourable 
trade balance of the proportions which would normally 
have been anticipitated was thus prevented. Measures of 
commercial policy have rendered the monetary measures, 
which should have followed upon the relative over-valua- 
tion of the ‘‘ on-gold ’’ currencies, unnecessary; but in the 
event they have made of this gold standard a mere 
formality, devoid of efficacy. The differences of pur- 
chasing power, which the normal gold standard would 
have evened out, still remain. The internal price level of 
the gold bloc countries is kept up. The gold standard, 
which was originally a means to the end of parity, becomes 
a formal end in itself; parity is even hindered; and the gold 
standard is turned into a formal ‘‘ national ’’ standard, 
like the pound sterling. In fact, the gold in the gold bloc 
can only exert its full international purchasing power in 
the pocket of an emigrant to a dollar or sterling country— 
but never if it remains in the pocket of a gold bloc citizen. 
The gold standard of the gold bloc is thus subjected to 
controls which, though different in form, are the same in 
effect as the “‘ controls ’’ of countries with compulsory 
ene omg 

ut is stabilisation of the foreign exchanges really worth 
all these painful efforts? It is arguable that to ioe the 


exchange values of the various currencies into equilhe; 
with their respective purchasing powers sh 

rather than outright Stabilisation mehoan ~ Our goal, 
the effect and not the cause of many disttrbenees abe 
have destroyed international confidence; and these causa] 
disturbances must first be removed. If all Currencies stood 
approximately at their purchasing power parities, 
fluctuations would give no more warrant than the 
standard for trade barriers. 

Exchanges can be brought into equilibrium with the pur- 
chasing powers of national currencies in various wa 
First, one can allow the automatic gold standard to a 
automatically. But the magnitude of the 
problem bequeathed to the gold bloc by such a method 
it out of court at once. Moreover, the outflow of gold 
these countries would be enormous. Public opinion cannot 
easily be convinced that large gold reserves are built up 
merely to be reduced when an economic crisis supervenes. 
Secondly, the internal price levels of the gold bloc countries 
can be reduced by national action, to accord with the out- 
side world’s price and cost levels. This proposal is like that 
for disarmament; everyone wants it, but for the other 
fellow! If any central banker in the gold bloc were to initiate 
a really deflationary policy, he would be stoned. Again, 
any adequate cut in money wages is a political im : 
and, moreover, it is questionable whether cuts in present 
wages would suffice, for final products contain costs of 
machinery, etc., in which former wages are already crystal- 
lised, and only a parallel cut in all forms of indebtedness 
will solve this difficulty. How can one advocate adequate 
deflationary measures for the gold bloc to-day, when the 
existing, inadequate deflation has proved well-nigh u- 
bearable, when it has provoked political crises and blood- 
shed, and when ‘‘ Public Works Programmes ”’ are being 
demanded on all sides? These very programmes, if they 
do not merely supplant private enterprise, must 
purchasing power if they are to be successful—and that is 
the opposite to deflation. Thirdly, the gold bloc can 
devaluate, i.e. can bring their currencies back to 
ing power parity by lowering the gold content of ther 
currencies, which would automatically lower their curret- 
cies in terms of sterling and dollars. It seems, however, that 
statesmen of the gold bloc are irrevocably set against such 
a method. The creditor class in the gold countries must 
feel the pinch much more seriously before it will agree t 
such a step. Yet while creditors make currency laws, 
debtors can make revolutions; and it remains to be seen 
how far each class in the gold bloc countries will dave 
the other. sane fof 

Thus we can set out the following rough on 
what they are worth. The gold bloc countnes will to 
devalue yet; they still prefer stabilisation on gold 
stabilisation on a see-saw between sterling bloc wil 
Secondly, real and adequate deflation in the gold bie ¥ 
not take place. Rather will certain inflationary | weighs 
emerge as the over-valuation of their currencies il thes 
more heavily upon them. Their large gold stocks eas 
aggravate these inflationary tendencies and no fot 
hitherto, merely render the money markets more — 
Government borrowing without stimulating — shrinks 
private enterprise. Moreover, if worl +t no far 
any more the gold bloc countries will tend to pay domes 
ther attention. Then the demand for purely © 
expansion will be irresistible—that is, as long as oe 
is convinced that the advantages of a paromr S valued 
gold outweigh the disadvantages of a currency 
in terms of . 

If all this is a correct diagnosis, it means that in Oy: 
we are likely to have two gold standard areas "= agar is 
the gold bloc and the sterling-dollar area. ga 
on gold now, and, even if it is further 
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anchored again. Sterling has a rather elastic 
probably sold, for the Bank of England still buys and sells 
wid though the prices vary ee limits than ow 
1 on gold. purchasing power 

the pound 40 => the one hand, and of the gold bloc 


lla 
sterling and do other, cannot be equalised for all the fore- 


ies on the a 
ape It has been only too easy to constrict im- 


gone ies, but i ible to expand 

the gold countries, but impossi pan 
< ae <a even attempts to equalise exports with 
imports by compensation and reciprocity agreements have 
only limited or reduced unfavourable trade balances by 
oY saty reducing the total turnover of foreign trade. 
In time, “‘ dumping *’ becomes the only solution; and it is 
uncertain at whose cost any ‘‘ dumped "’ foreign trade 
would be carried on. If it is to be at the cost of the broad 
mass of home consumers, that involves some rise of the 
internal price level, which will only — their prices 
coming down to competitive levels. _ f exports are to be 
subsidised from a levy on the forei exchange require- 
ments of importers, this means, in effect, that foreign cur- 
rencies will become dearer—in short, it would be a kind of 
devaluation of gold bloc currencies, and it would inevitably 
lead to a thoroughgoing devaluation. 


All we can say at present is that there are now in the 
world two largely autarkic economic groups, with different 
currency standards. How far ‘‘ recovery *’ can go any- 
where is an open question to-day, but it will certainly take 
different roads in these two economic areas. Moreover, 
in the gold bloc recovery can only proceed with great diver- 

in each component country. Till the tide of 
recovery reaches the gold bloc countries they will continue 
in a depression not unlike that in which Great Britain 
struggled in the post-war era, as a result of stabilising her 
currency at too high a level. Britain, however, was then 
a free-trading community, and could maintain a fairly high 
level of production and standard of living. To-day the 
world is parcelled up into on-gold and off-gold countries, 
and these two broad groups are subdivided into small units 
trying hard to maintain independent national economies 
and price levels. Many will ask if any international 
economic system can be reconstructed on such anarchic 
foundations. All one can say is, that if some such attempt 
is not made, and made soon, ‘‘ economic possibilities for 
our grandchildren '’ would not seem to be unlimited. 





FINANCIAL NOTES 





The Money Market.—Credit remains very cheap. 
clearing banks are charging } or 1 per cent. for loans 
to the money market according to the nature of the col- 
lateral and x per cent. to the Stock Exchange for loans 
against bonds. Their own deposit rates are unaltered. 
London deposit rate is } per cent. and country deposit 
rates 1} per cent. for old money and 1 per cent. for new 
ra Up to 1 per cent. is paid on foreign money fixed 
three months, but the banks are not competing for 
fixtures. The stronger outside lenders are charging 
a for money market loans, but are at times willing 
0 lend over-night balances at per cent. 


Oct. 25, Nov.1, Nov.8, Nov. 15, 
1934 1934 1934 1934 
% 
Bank rate...... ssoneeecs aeennee 2 z : ; 
Short Loan — : . . . 
o— banks .......... oF 1 j-1 +l 
io Sor: athnediai 3 4 4 4 
bills :-— 
” Others > ae 4 te 4 
ti ow re nm i i-% a t 
Ny months bills 2 t + t 
= discount market is very idle. Rates for Treasury bills 


nominally 4 per cent. for this turities and 
t per cent, for on and Februa:y bills. "Some banks, 
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however, are not buying, as it pays them better to lend 
against Treasury bills as collateral rather than buy them 
and on — as cate The tender ale roy 
was down to §s. 2.05d. per cent., against 6s. 7.66d. 
per cent. the week before, and this rate is low enough to 
check clearing bank applications. {£32 millions of bills were 
allotted, but even this low figure was one million in éxcess 
of maturities, so that the total tender issue has risen from 
£421 to £422 millions. Three months’ bank bills are a 
weak § per cent. The usual rate for standstills is }-} per 
cent., but while some houses are holding out for as much 
as I} per cent., others are prepared to take bills with a 
first-class London name at as little as } per cent. 


* * * 


The Bank Return.— This week’s return records a 
slight decline in the note circulation and an increase in the 
Reserve. No further movement need be expected until the 
Christmas expansion begins in about a fortnight’s time. 


BANK OF ENGLAND 


Nov. 15, Dec.27,Oct.31, Nov. 7, Nov. 14, 
1933 1933 1934 1934 1934 
£mill. £ mill. £ mill. £ mill. £ mill. 


Issue Department :— 
GOld....cccrcccccccccecsesceces + 190-5 190-7 192-0 192-0 192-0 
Note circulation............. 369-1 392-0 378-4 379-8 378-9 
Banking Department :— 
RESErve ....ccceceseceeeees « 82-7 59-7 74:3 72-9 73-8 
Public deposits...........+0+ 18-7 22-2 16-9 10-0 20-9 
Bankers’ deposits ......... 104-0 101-2 100-4 107-2 97-9 
Government securities .... 17-2 88:0 80-9 79-8 (79-1 
Discounts and advances 8-6 168 89 96 96 
Proportion .........seseevees 51+*7% 37°3% 47°2% 46-9% 47°4% 


In the banking department there has been a transfer of 
about {10 millions from bankers’ to public deposits. Toa 
small extent this is due to the increase in the tender 
Treasury bill issue, but the main cause is probably discre- 
pancies between the dates of Treasury bill payments and 
maturities. The Proportion at 47.4 per cent. compares 
with 51.7 per cent. a year ago. The decline is due to the 
contraction in the Reserve, which in turn is a direct con- 
sequence of the rise in the note circulation. 


* * * 


The Foreign Exchanges.—Notwithstanding the ner- 
vousness regarding some of the gold bloc countries, the 
London exchange market has been very dull. Business in 
dollars was limited, with the spot rate at a fraction under $5 
and three months’ dollars at # cent discount. Francs have 
been steady at just under Frs. 76, but the New York-Paris 
cross-rate has been at the export gold point, and further 
shipments of gold from France have been arranged. Three 
months’ francs have been weak in London at rates ranging 
up to 16 centimes discount, but strengthened to 12} 
centimes discount on Thursday afternoon. Forward belgas 
have been very weak and unsteady. Early in the week the 
three months’ rate widened to about 75 cents discount, 
equivalent to 14 per cent. per annum, but French buying 
then brought the rate back to 40 cents discount. On Thurs- 
day the rate was nominally 65 cents discount. The Belgian 
position is discussed in two subsequent notes, but City 
opinion feels that the new Government will contirue to 
make efforts to maintain the gold standard. Some autho- 
rities go so far as to say that the belga will only be de- 
valued as a last resort, and that before that point is reached 
an attempt will be made to raise a loan abroad. Free 
reichsmarks are quoted at Rm. 12.42 and sondermarks at 
Rm. 12.67, or a discount of 2 per cent. 


* * * 


New York Money and Banking.—Money remains 
very easy. During the week ended November 7th 
brokers’ loans made New York member banks for 
their own account fell from $614 to $576 millions, while 
total loans, including those on account of others, fell from 
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to $1,381 millions. The amount of money in circu- 
alten Sueen 31st last is estimated at $5,454 millions, 
against $5,456 millions a month before and $5,635 millions 
a year before. Silver receipts by the Treasury under the 
nationalisation order up to November gth are returned at 
108.9 million ounces, to which must be added 17.0 millions 
of newly mined silver. The time limit for transferring 
domestic-owned silver to the Treasury ended on Novem- 
ber 7th, so that the figure of 108.9 million ounces is a 
rough measure of domestic stocks. The Treasury has 
announced a general blanket licence to permit of the ex- 
portation of currency (except gold certificates) and capital 
without any need for official sanction. In practice, the 
transfer of funds abroad has been freely permitted for 
some time past, so that too much should not be read into 
this decision. The first foreign dollar bond issue under the 
new Securities Act is announced. It is sponsored by a 
banking group headed by Brown Brothers, Harriman and 
Co., and consists of $10 million to $15 million Finland 
Serial Notes for the purpose of providing for the retire- 
ment of 7 per cent. and 54 per cent. Finland bonds. Gold 
is now arriving from France. Early this week it was stated 
that shipments amounting to $50 millions had either been 
made or were arranged, including small amounts from 
Belgium and Holland. The Dutch shipment is apparently 
experimental, and much will depend on whether the 
American Treasury exerts its right to deduct } per cent. 
from the official price. If so, the export gold point would 
be raised from F]. 1.48 to Fl. 1.48} to the dollar, against 
a current exchange of about Fl. 1.48 to the dollar. 


* * * 


The New Federal Reserve Governor.—President 
Roosevelt has filled the vacancy in the Governorship of the 
Federal Reserve Board by appointing Mr Marriner S. 
Eccles. It will be remembered that no permanent ap- 
pointment has been made since Mr Eugene Meyer resigned 
soon after the end of Mr Hoover’s Presidency. Mr Eugene 
Black, Governor of the Federal Reserve Bank of Atlanta, 
held the office for some months, but he was unwilling to 
assume it permanently and returned to Atlanta early this 
summer. Mr Eccles has been President of a bank in a 
small town in Utah, but he is best known as an indus- 
trialist. For some time he has been acting as Assistant to 
the Secretary of the Treasury, and in view of the lowly 
place accorded to the Federal Reserve system in the new 
scheme of things, the new appointment can be regarded as 
a change of title rather than of function. Nevertheless, 
there is naturally some regret that the President did not 
see fit to appoint someone with more extended banking 
experience or with some knowledge of central banking 
problems. Should a monetary inflation ever get under 
way in the United States, the powers of the Federal Reserve 
system will be the only brake on the process, and it will 
not increase confidence to have at the head of the Board 
a Governor who is believed to be an advocate of large 
Treasury expenditures as a means of restoring prosperity. 


* * * 


Belgian Economic Conditions.—The uncertain out- 
look for the belga invests two recent studies of Belgian 
economic conditions with particular interest. The first, 
published by the Institut des Sciences Economiques at 


_ Louvain, concludes that the depression shows no sign of 


lifting. Conditions are particularly severe in the sheltered 
industries, and in marked contrast to both the sterling area 
and other members of the gold bloc, commercial interest 
rates show a tendency to rise. Security price index 
numbers have fallen to new low records. Whereas between 
July, 1931, and December, 1933, British industrial shares 
rose by 25 per cent., there was a fall in Belgium of 44 per 
cent. Unemployment has fallen in England by 7 per cent. 
and risen in Belgium by 55 per cent. The volume of 
British exports has expanded by 5 per cent, while Belgian 
exports have shrunk in volume by 27 per cent. It is calcu- 
lated that since 1928 relative movements of prices and 
exchanges have been such as to cause the belga to be over- 
valued by 20 per cent. against both the pound and the 
dollar, but as Belgian prices were initially too low in the 
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Per Cent. wo 
pessimistic in tone, and makes it clear that the 

only be maintained at its present Parity at the 
severe economic struggle. 


base-year, 1928, a decline of less than 20 
suffice to restore equilibrium. This 
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Hi 


* * * 


cally claims that Belgian industries have to a gteat extent 
adapted themselves to the new conditions, but admits that 
since 1929 raw material prices have fallen by 42 per cent, 
fuel prices by 34 per cent., and prices of semi- ; 
and manufactured goods by 35 per cent. On the 
hand, retail prices have fallen by 22 per cent., the cost of 
living by 20 per cent., and wages by 18 per cent., and the 
study argues from these figures that wages have shown a 
considerable degree of elasticity. Unfortunately, thereiseyj. 
dence that the fall in prices has outstripped the fall in costs, 
and even rationalisation in the heavy industries has not 
served to bridge this gap. Again the decline in wages has 
been insufficient to induce an increased demand for labour 
or to arrest the growth of unemployment. The Socis 
Belge de Banque’s study admits that the cost of social 
services has increased, and that it is now weighi heavily 
upon industry. Reading these two studies tga it Is 
clear that the process of readjustment is far from complete, 
and it is probable that both Belgian industry and labour 
have already made all the sacrifices they are prepared to 
make. This explains both the present Ministerial crisis and 
the lack of confidence in the maintenance of the gold stan- 
dard at its present parity. Whether Belgium can snoceed 
in her efforts to remain on gold remains to be seen, and in 
many ways the answer lies beyond control. For example, 
should Holland go off gold, Belgium could not remain on 
gold a day longer. Conversely, France cannot remain in- 
different to Belgium’s struggle to remain on gold, and 
this week has already witnessed unofficial French supper 
of the belga. All this makes it extremely difficult to 
cast the future. 


* * * 


October Clearing Bank Averages.—Both cash and 
deposits have risen since September, the former by {6.3 
millions and the latter by {31.8 millions. The increase m 
clearing bank cash results mainly from an average 
crease between September and October of {10.5 millions 
in bankers’ deposits at the Bank of England. This in 
turn was due to a decline of {8.0 millions in public deposits 
which had stood at unusually high levels during 


September. 
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Among the banks’ assets there has been an 
{8.6 millions in cheques, balances and ore 
which suggests that autumn trade has got and 
stride after the holidays. Call money @ 
showed little change, but investments have 160 
millions. In view of the recent 
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stocks, the November yaaa one 
Advances were very m same 
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their own resources. 
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THE STOCK EXCHANGE 


AMERICAN RAILROAD PROSPECTS 


Tue London market for American railroad securities, which 
shrunk, during and after the war, to less than a tithe of its 
earlier dimensions, cannot be expected to make a widespread 
appeal to British investors until America’s economic future 
is more settled. Conditions have changed with such kaleido- 
scopic suddenness during the last eig teen months that the 
best informed market quarters, on this side of the Atlantic, 
have been unable to keep pace with them. Certain recent 
events, however, have gone far to clarify the railroad situa- 
tion so far as the immediate future is concerned, and 
investors should be cognisant of their importance. 


The last Congress of the United States of America dis- 
solved without giving effect to the recommendations of the 
Federal Co-ordinator, Commissioner J. B. Eastman. These 
were designed to “‘ even up ”’ the competitive situation 
between road and rail transport. For the moment, there- 
fore, inter-State road services are subject only to the 
National Recovery Act codes for regulation purposes. It is 
generally believed, however, that the plight of the railwa 
industry is sufficiently urgent to compel President Roosevelt 
to give it his detailed attention, and that the new Congress, 
when it meets early in 1935, will undoubtedly discuss bills 
aiming at more adequate regulation of inter-State road 
services. 

Meanwhile, the general results of railroad operations this 
year can already be fairly closely estimated. Car-loadings, 
which are still a leading index of American railway 
prosperity, touched the bottom of the depression in August, 
1932, when they totalled only 48 per cent. of the 1925-29 
average. The subsequent steady rise continued until March 
of this year. Since then, however, loadings have again 
fallen. By October, the aggregate increase for the year, as 
compared with the previous year, had dropped to only 
7 per cent., while the current weekly figures were recording 
decreases of about 4 per cent. So far as can be judged, 
the position at the close of 1934 will not be materially 
different from that at the end of 1933, as measured by gross 
receipts. The latest detailed financial figures cover the first 
eight months of 1934. They reveal a 9 per cent. increase in 
gross revenue, with an II per cent. rise in operating ex- 
penses. An official estimate, given in evidence before the 
Interstate Commerce Commission in September, placed 
the net deficit, after payment of fixed charges, at $7 

: 8 3 
millions for 1934, against only $6 millions for 1933. 

Three main causes have contributed to this definite re- 
trogression in financial health. Together they have involved 
an annual increase in expenditure of no less than $300 
millions. The first has been the higher cost of fuel, materials 
and stores, as a result of higher wage scales and shorter 
— in the various fuel and supply industries. This policy 
om part and parcel of the New Deal. Its estimated 

ional cost to the railroads is placed at over $134 

i ~ nag in a full year. A second source of increased charges 
e gradual abolition of the 10 per cent. temporary de- 
effected in railway wages during the depression. 

The deduction was lowered to 7 cent. as from July 1st 

lst. It will be further reduced to 5 per , 

Bit ment end en a; uced to 5 per cent. on January 

Tikes ta ar altogether as from April 1st. 


ws Concession, in a year, with the 1934 payroll, will 
2 ne erating es by about $156 millions. Finally, 
Railroad Pension Law was estimated to cost the 


about $15 millions per annum. 


Conner tober 24th the Supreme Court of the District of 

This do declared the new Pension Law unconstitutional. 

leeds cay upheld, will remove one difficulty of the 

able » but they are still faced with more formid- - 
Fost at aulting from an increased wages bill and 

for these uel an stores. These were mainly respon- 
increase in certain tui = heat anmranes... apply for an 
taken, 7 ! 
Tevennes by $170 freigh es, Ss ent to raise 


: in a full year. The proposed 
flat increases, but were to apply to certain 


{ 


traffics least subject to road and water competition. They 
covered, in fact, practically all traffics which were capable 
of yielding a net increase in receipts. The Interstate 
Commerce Commission hearing on this application 
opened on October Ist and still continues. The date of the 


final hearing has been set for November 26th in Washing- 


ton. Though it is not possible to guess at the outcome, it 
is a unlikely that the full railway request will be 
granted. 

Meanwhile, the contemporary position is anything but 
encouraging. On August Ist last no fewer than 26 rai 
ways, covering over 40,000 route miles, were in the hands 
of receivers or trustees in bankruptcy. Enormous working 
economies, however, have been achieved since 1929 and 
still further efforts are now being made. Between June, 
1933, and June, 1934, the number of employees increased 
by 100,000. Last July, however, saw a reduction of 6,500, 
and by September 15th the total figure had fallen to 
1,023,313, compared with a minimum of about 970,000 at 
the worst period of the depression. How far has past 
capital expenditure on improvements contributed to present 
difficulties? The railroads have been severely criticised in 
this connection, and their capital structure, admittedly, 
may be a source of embarrassment to-day in some cases. 
Between 1916 and 1932 their total capital investment in- 
creased by no less than $8,250 millions (though their 
funded debt rose by only about $2,000 millions). Much of 
this enormous capital expenditure, however, was in fact 
made by the Government during the period of Federal 
control. Responsibility cannot legitimately be laid at the 
door of the railway managements. There is more than a 
superficial similarity between the course of events in 
America and in Great Britain, where the so-called National 
Agreements, made in the period of Government control, 
have ever since been a heavy charge on the railway 
system. The results, however, have not been purely nega- 
tive. The railways of the United States could not have 
carried the peak traffics of 1929, nor could they have 
reduced their operating expenses as they have done since 
1930, but for the very heavy expenditure made during and 
after Federal control. Even their 1923 programme of 
capital improvements was of material assistance in securing 
economies in working expenses. The policy, further, has 
reduced the need for capital expenditure in the years to 
come, when new capital may be less readily obtainable. 
Much of the work, in any case, could not have been put off 
indefinitely, for the American railways, unlike those of 
Great Britain, usually laid down their original lines as 
cheaply as possible to open up largely virgin country. 

The following figures, setting out the trend of capital 
expenditure during the last decade, show how large a pro- 
portion has been devoted to permanent way and works: — 


CapIraAL EXPENDITURE OF AMERICAN Raitways, 1923-33. 


, c—Per Cent of Totai-—, 
Annual Capital 


To Rolling To Way 
Year Expenditure Stock and Works 
1923 canveeeee 1,059, 149,426 64 36 
1924 .....00 874,743,228 44 
1925... eee ee 781,191,000 45 55 
1926) creveeeee 5,000,000 43 57 
1927 ..eesseee 771,552,000 37 63 
1928 —...seeeee 676,665,000 33 67 
1929... +00 853,721,000 38 62 
1930) .....0008 872,608,000 88 62 
1982 accccosee 361,912,000 20 80 
1932... ee aan 167,194,000 22 78 
1933 .... eee 103,947,000 16 85 


The official index of operating efficiency of the American 
railways, in spite of the deferred maintenance which has 
admittedly accumulated +“ thao three yonte is almost 
as high to-day as in m of 1929-30. 
a6 ee, ore a etree 
the satisfactory service offered, the American railways have 
never been in a better position. The rate of return on 
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their ‘‘ property investment,’’ however, for the first eight 
months of 1934 was no more than 1.88 per cent., against 
1.74 per cent. for the same months of 1933. Such a situa- 
tion cannot continue indefinitely. The threat of Govern- 
ment ownership, which Mr Eastman, the Commissioner, 
has openly favoured for many years, has undoubtedly 
occasioned a feeling of uncertainty as regards the whole 
position. This must needs continue until President Roose- 
velt or the Federal Co-ordinator issues some definite state- 
ment of the Administration’s policy regarding the entire 
transport problem. 

‘* Critical ’’ may not be too strong an adjective to apply 
to the financial situation of the American railway system 
as a whole. Nevertheless, certain of its component parts 
have faced their problems with considerable success and 
remain comparatively prosperous, as the world measures 
prosperity these days. For instance, the Chesapeake and 
Ohio and the Norfolk and Western—commonly known as 
‘‘ the Pocahontas lines,’’ from the coal region they serve— 
have, thanks largely to excellent management, been con- 
sistent revenue producers. The former company, with its 
3,000-mile system, had a net railway operating income for 
the first eight months of 1934 far in excess of the 11,400- 
mile New York Central system. The 2,200-mile Norfolk 
and Western Railway had a net railway operating income 
not much smaller than that of the 6,400-mile Baltimore and 
Ohio Railroad. The Pennsylvania Railroad for the first 
eight months both of 1933 and 1934 earned a net railway 
operating income of approximaiely $40 millions. With the 
help of Government loans, the company has now almost 
completed its enormous capital betterment programme, 
which has involved the electrification of its main line to 
Washington. The financial position of the Delaware and 
Hudson has shown great improvement this year, and the 
same, to a lesser extent, may be said of the Lackawanna, 
the Erie, the Lehigh Valley, the Reading and the Wabash 
railways in the east. In the north-west the Northern 
Pacific and Great Northern have materially improved their 
positions. In the south-west, a remarkable improvement 
has been recorded both by the Southern Pacific and the 
Santa Fé, and it is unlikely that the whole of this better- 
ment will have been lost by the close of the year. The 
Union Pacific has almost preserved its net income of 1933. 
Early last month this company declared its regular quar- 
terly dividend of $1.50. 

The current prices of leading stocks of the companies 
mentioned are shown in the following table : — 














Prices of 1934 
Company Stock (and Current Div. Rate) 
Highest} Lowest | Latest 
44% G. Gold Bonds, 1992... 111} 98 111 
Chesapeake and Ohio ...... Common ($2°80) ............, 48} Sot st 
Norfolk and Western ...... ee 187 161 171 
: Gen. 44% Bonds ............... 1 88 
Pennsylvania R.R. ......... { a es sot ot "3 
Delaware and Hudson ...... IIL: sinditimishodtbasieeuenetia 734 32} 404 
4% Gold Loan Bonds............ 79% 65 
a al 4% OA CONV. vesveeeveseresnens 78 72% 
Ist Preferred .................0008 at 14 16 
IIIS . cnnstaapendingsiensencenonse 24 9 123 
th Valley .....eceeeeeees I 55 ii innsacuitvovsinbcdabehing 21 9 11 
Reading pvonehnponnenenonstonces STD succcesscunsasheseset set sot : 
SL ER” scccesctnnnsecones 8 
Wabash .........-+-020seeresers { a alan 4 A 
Northern Pacific ............ SIN ‘Sintubsanenmutnatcrteebsies 15 1 
Great Northern ............... IID -cacibensoctevscdebevdueosccs 32 123 15 
Southern Pacific ............ EE SR: 33 16 18 
4% Gen. Gold Bonds ............ 105: 
Atchison, Topeka & S. Fé4 | Preferred ($5) ................... oot 70k ‘st 
Common 733 46} 54 





_ To the investor the fortunes of individual roads are more 
important than the financial results of the American rail- 
way network as a whole. Some of the strongest lines 
appear to be emerging from the depression without serious 
impairment of their properties or undue straitening of their 
finances. Provided there are no further disturbing in- 


fluences as a result of legislation at Washington, increased 
trade activity would be quickly reflected in increased gross 
revenues. For the best companies, such an increase will 
be automatically followed by a rise in net income. 
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INVESTMENT NOTES 


Again Gilt-edged.—The stock : 
throes of a new downward readjustment of tt sulin the 
Gilt-edged securities, normally a market of dion; _ 
breadth, in which dealings running into six or aie 
can be executed without a tremor, have been me 
many of the traditional characteristics of ee 
‘“boom.’’ Certain stocks have been in relatively 
supply, and the necessity of finding cash for et 
there are no ‘’ account ’’ dealings in the gilt market 
—has not prevented the building up of a fairly considerable 
bull position in some instances. The T 's 
to draw 40 per cent. instead of 10 per cent. of i 
Bonds (discussed in a succeeding Note), has sn pect 
a further fillip to the movement, which had temporary 
halted on a little profit-taking. All the stocks which 
well above par have risen further, but the greatest gai thi 
week has been scored by 2} per cent. Consols, which | have 
reached gig. The latter price is within two points of 
the “‘ record for all time ’’ of 93§ in 1903. When tn 
quotation of 113§ was registered in 1896, ‘‘ Consols ” were 
a 2} per cent. stock. Few British Government stockholders 
have seen their capital rise by as much as 113 per cent, 
like those who were fortunate enough to buy 2} per cent. 


Consols under 43 fourteen years ago. 
Yr 
ol 
Price 





Oct. 30 | Nov. 6 





Redemption 














ada 

* Consols " 23° ae 81 823 84 91 
Do. 4% | After Feb. 1, 1957 1i3t 1154 see 1k ih ° 
Conversion 23°, 1944-49 98 99 101 268 
Do. 3%. 1948-53 102 103 1 1 24 
Do. 5%. 1944-64 118 119 120 1 290 
Funding 3°, 1959-69 99 Tee 1 104 218 7 
Do. 4% ... 1960-90 114 il 117 1 218 9 
War Loan 33% | After Dec. 1, 1952 105 105x 1 1 217 3 
Local Loans 3°, op 94) 95% 97 319 

x =ex dividend. 


Apart from secondary speculative setbacks, a major re 
action is bound to come eventually. The present move- 
ment is directly traceable to conditions which cannot be 
expected to endure indefinitely. Sooner or later, home in- 
dustry will have a more normal appetite for new capital, 
foreign trade will show at least a partial revival, foreign 
lending will be resumed, and the British Government may 
be induced to relax some of its restrictions, which prevent 
large public borrowers from taking maximum advantage of 
the opportunities provided by the lowest interest rates for 
a generation. Official restriction appears increasi 
anomalous as the pressure of unemployed investment re 
sources becomes more severe. Its persistence can 

be justified by the alleged desire of the authorities, whose 
major maturity requirements are already covered for some 
years ahead, to effect ‘‘ extraordinary ’’ conversions on the 
lines suggested in a succeeding Note. For the presett, 
however, there is no evidence of early relaxation, and firm 
markets may be expected to continue. 


* * * 


Drawing of ‘‘ Treasury Threes”.—The ae 
ment, in Tuesday’s London Gazette, that 40 per cent. 
<n nominal amount of the ogee of 3 per 

reasury bonds, 1933-42, would rawn on 
26th and etter tees was forecast in the Econom 
September 22nd last, page 544. A list of the drawn ® 
which will be paid off on April 15, 1935, will be publishes 
on or before December 15th. The announcement Wei 
received with enthusiasm in the money a ale 
will tend still further to reduce the amount of na 
paper. The Treasury’s decision, however, scarcely 
as a surprise. Part of the market had clung to a. 
that the drawing would not exceed 10 per Corton of 
semi-inspired disclaimer given to the confident provided 
that prophecy by a daily newspaper had already is 
a clue to the working of the official mind. The compromise 


doubtless, regard the decision as a moderate total. 
for they are calling in only half the outstanding 
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. whole. Some {110 millions of bonds were 
instead a in April, 1932 (i.e. more than two months 
before Mr Chamberlain’s War Loan conversion announce- 
ment), at an average price of {97 16s. 1.97d. At that 
contr early drawing held out a quasi-lottery prospect of 
vapital profit, which was doubtless reflected in the price at 
Orch the bonds were placed. Both the Treasury and the 
w becribers, however, may be deemed to have accepted the 
risk ” that general interest levels might change, one way 
or the other, before the last bond had been paid off. The 
“ change,” in fact, has been against the market. The latter 
cannot, in fairness, reproach the authorities for their deci- 
sion to act on the recognised principle that a borrower is 
entitled, both legally and morally, to construe in his favour 
any “ optional clause ’? in a bond, by interpreting the 

“‘ not less than 10 per cent.’’ to cover a 40 per 
cent. drawing. It is true that the two previous drawings 
have been limited to 10 per cent. each, but “‘ then was 
then and now is now.’’ Neither in logic, law nor equity 
can the words ‘‘ not less ’’ be held to mean their exact 
opposite—‘‘ not more.’’ The decision leaves the Treasury 
with {44 millions of cash to find before next April. There 
are, further, {150,000,000 of two per cent. Bonds, which 
can, and almost certainly will, be called for next April. 
A sizeable funding issue is indicated. More nebulous 
“conversion ’’ rumours include a possible reduction in 
the interest rate on {£429 millions of 3 per cent. Local 
Loans, which are now quoted at 97}, and voluntary offers 
of long-term stocks to holders of 4$ per cent. Conversion 
Loan, 1940-44 (£375 millions), 5 per cent. Conversion 
Loan, 1944-64 (£323 millions), and even 4 per cent. 
Funding Loan, 1960-90 (364 millions). The Treasury, 
however, is a master of the art of keeping its own secrets. 


* * 


+ 


Home Railway Traffic Trends.—Home railway 
stockholders who confine their inspection of the weekly 
traffic figures to a mere comparison between this year and 
last may be liable seriously to misapprehend their meaning. 
Recent figures have given the impression that the upward 
trend of receipts has been arrested, since the ‘‘ gains ’’ made 
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by comparison with last year have tended to taper off. The 
current week’s figures, indeed, show that the one company, 
the Great Western, actually obtained slightly lower receipts 
than in the corresponding week of last year. The compari- 
son, however, is unfair, since the returns for the autumn 
and winter period of last year were in the full flush of 
““ recovery.’’ Although contemporary figures may not be 
maintaining the fine upward sweep of that period, their 
movement is not necessarily retrogressive. A more reliable 
impression of current trends may be obtained by comparing 
the weekly returns of 1933 and 1934 with those of 1929, the 
last railway year which was even approximately ‘‘ normal.’’ 
The following table shows results since the turn of the 
half-year : — 


ToTaL Gross RatLway REcEIPTS 
(1929 = 100 Throughout) 
L.M.S.R. L.N.E.R. 


G.W.R. S.R. 
1933 | 1934 933 | 
nnn nnn nnn eS SN 














1933 | 1934 | 1933 | 1934 


i 


Weeks 27 to 39... | 78-9 | 81-5 | 76-1 78-9 | 79-5 | 81-1 | 85-4 | 87-0 

week ........+ 78-1 79-1 76-0 | 78:7 | 78-9 | 80-1 82-6. | 83-3 
4ist week .......... 78-9 | 81-2 | 80-4 | 84:0 | 77-7 | 80-8 | 84-5 | 86-3 
42nd week ......... 80-0 | 81-4 | 80-1 81-7 | 83-6 | 85-3 | 86-2 | 87-2 
43rd week .......... 80-4 | 82-2 | 81-2 |} 82-5 | 80-8 | 82-5 | 84-1 | 88-1 
44th week .......... 82-9 | 82-9 | 81-8 | 82-5 | 81-2 | 81-2 | 85-9 | 88-6 
45th week .......... 80-9 | 82-2 | 84:3 | 84-3 | 82-3 | 82-0 | 89-3 | 89-5 





The 1929 figures had themselves a rising trend in the first 
art of the year, which tended subsequently to flatten out. 

ubject to this proviso, it would seem that receipts in the 
last few weeks have certainly not been losing ground, on 
the average, in terms of a normal year. They have, in 
fact, been steadily making up the leeway of the early sum- 
mer. Stockholders, however, who must needs base their 
estimates of 1934 dividends on a comparison of this year’s 
receipts with those of last year, may be unwise to -eckon 
upon any very substantial addition to total traffic ‘‘ gains ”’ 
between now and December 31st. Allowing for wage in- 
creases and the scale of expenses revealed by the half- 
year’s statements, it would appear that the London, Mid- 
land and Scottish Railway is covering its senior preferences 
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National Fixed Trust Certificates 


UNIT ‘D’ 


These Certificates give stability of income with security of capital by 
Spreading an investment over twenty-two Industrial and Commercial 
Companies of the highest standing. At the current price of sub-units 
and on the basis of dividends received during the past twelve 
months, the yield is £5.2.0 per cent., with prospects of an additional 
yield from the sale of Bonuses and Rights, which in the same 
period amounted to £2.7.6 per cent. Sums of approximately £20 


upwards can be invested. 


Trustee for the Certificate Holders 


MIDLAND BANK EXECUTOR AND TRUSTEE CO., LTD. 


Full information can be obtained from any Branch of the Midland 
Bank, any Stockbroker or by writing direct for Booklet “E.T.” to 


NATIONAL 
Telephone: Whitchell 4004. 


FIXED INVESTMENT TRUST LTD., 125 PALL MALL, 6.W.1. Wiggins Teape & Co. (1919) Led. 
Telegrams: Nati, Piccy, Londen. 


LIST OF SECURITIES 
FORMING UNIT ‘D’ 


Arthur Guinness Son & Co, Ltd. 
Associated Portland Cement Manu- 
facturers Ltd. 


Burma Corporation Ltd. 
Burmah Oil Co. Ltd. 

Great Western Railway Co. 
Imperial Chemical Industri 
Imperial Continental Gas Associ- 
ation. 


bape Tobacco Co. (Gt. Britain 

Ireland) Ltd. 

a ial a elec 

J Consolidated Invest- 
ment Co. 

Lever Bros. Ltd. 

London & Thames Haven Oil 
Wharves Ltd. 

om tee ea 
London County Freehold & Lease- 
hold Properties Ltd. 


Manbré & Garton Led. 
Marks & Spencer Led. 
Michael Nairn & Greenwich Led. 
Reckitt & Sons Led. 
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and earning about 2 per cent. on its 4 per Cent. 1923 Prefer- 
ence stock. The North Eastern is earning nearly a full 
4 per cent. on its Senior Preference stocks, but nothing on 
its Second Preference. Earnings on the Great Western fall 
short of 1 per cent. on the Ordinary, while those of the 
Southern may be equivalent to between 3$ and 33 per cent. 
on the Preferred Ordinary. On the last-named railway, 
however, the calculation may be affected by the results of 
ancillary services, especially steamers, and by the difficulty 
of allowing for maintenance and other charges, in view of 
the somewhat unexpectedly large increase in expenditure 
in the June half-year. 


* * * 


L’Affaire McArthur (Continued).— The latest de- 
velopment in the McArthur affair (whose details were 
referred to in the Economist of October 6th, page 642) is 
the passing of special legislation by both Houses of the 
New Zealand Parliament, on November rst, placing the 
property of the Investment Executive Trust of New 
Zealand, Ltd., and its related companies, in possession of 
the Public Trustee, pending the issue of the Report of the 
Investigation Officers under the Supreme Court. The 
Minister of Finance, Mr Coates, emphasised the necessity 
of preventing control from reverting to the existing direc- 
tors and managers until the completion of the enquiry. 
Though it was intended to preserve the property and busi- 
ness of the companies in the meantime, many books, 
securities and other properties of the New Zealand com- 
panies (which had been almost wholly financed by deben- 
ture holders in New Zealand) had been removed to 
Australia. It would seem desirable that the conclusion of 
the present inquiries should, if possible, be expedited. The 
task of investigation is doubtless complex, but the indefinite 
continuance of a state of suspense can scarcely be in the 
best interests of the unfortunate investors. 


* * * 


New Issues in October.—The capital market showed 
considerable expansion of activity during October, under the 
influence of a further strengthening of gilt-edged stocks. We 
set out our usual analysis below :— 


(000’s omitted) 


United British Foreign 
Monthly Average Kingdom Possessions Countries Total 
£ 
BD i cestventane 14,220 5,121 2,975 22°16 
BEBE .cibeoccncescnes 4,542 3,209 761 8,512 
ROBB obec sc scsconens 13,589 2,129 24 15,742 
ee eee 17,520 2,429 449 20,398 
Monthly Total Govt. Other 
August, 1933 ........ Dr.250 485 15,045 4,334 19,614 
August, 1934 ........ 50 =: 1,500 471 Nil 2,021 
September, 1933 ... 89,843 2,896 563 Nil 93,302 
September, 1934 ... 50 6,759 2,148 300 9,257 
October, 1933 ....... 300 = 4,310 2,216 54 6,880 
October, 1934 ....... 50 20,642 1,477 75 22,244 


The effect of lower interest rates is apparent from the nature 
of last month’s borrowing. Well over half the total under 
United Kingdom was comprised of new long-term borrowing 
by Home Corporations and Public Boards. Here the prin- 
cipal issues were on behalf of Sheffield Corporation, Notting- 
ham and the Central Electricity Board. Some slight exten- 
sion of scope of industrial issues has also been apparent. 
The United Steel Companies’ debenture stock and Colville’s 
preference issues represented effective new investment, but 
a large debenture issue of Associated British Cinemas was 
principally for repayment of existing indebtedness. Two 
new aircraft issues attracted the speculative investor, but 
the remaining home issues reflected public participation in 
existing business. Offers for British Possessions were mainly 
for plantation companies, and only one mining issue 
appeared during the month. 


* * * 


Actuaries’ Investment Index.—Ordinary share values 
as measured by the Actuaries’ Investment Tindex, continue 
their gradual but steady rise, mainly in sympathy with 
gilt-edged conditions. The recession since the middle of 


October has now been recovered, for the 144 dust 


bie oo 


Index had an average value on November 13 i the 
against 72.5 a week earlier and 73.2 on of 93,1, 
(December 31, 1928 = 100). The Index October: fi 


(October 16th) stood at 72.8. The average yield on 
144 securities was 3.63 per cent. this week, 3. a 
week earlier and 3.63 per cent. on October 16th. het 
figures show quite considerable movements in latest 
sub-groups : — 


some of the 









(Oct: 16)| (Now. 6) 


teen ee ween et eeeeeeeeeeereeres 
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Stores and Catering (15) ..... 81-7 
Breweries and Distilleries (16) | 114-1 





Strength in insurance shares has coincided, as always, with 
firmness in gilt-edged securities. The further rise in the 
quasi-fixed dividend groups, like electric light and gas, 
is largely an “‘ interest ’’ adjustment. The continued in- 
crease in brewery share prices, however, reflects the very 
favourable showing of recent company reports. 





COMPANY NOTES 





Greyhound Racing Companies.—The invention of the 
mechanical hare, about the middle ‘twenties, gave quite 
new commercial possibilities to the traditional British taste 
for betting on animal races. Greyhounds are much cheaper 
to ‘‘ race ’’ than horses, but so long as a live hare is used 
for coursing a large open field is required to allow for the 





Profits in £'000 


[vm [oom [om fm om Dm 










Albion Greyhounds (May 31) 
Earned for div. ......cc000-+ “5 18-8 | 23 | 320] 147 
Ord. earned % ......ccesceees 7-3 37-4 | 52-7 | S82] 318 
Oud. div. %, ...cccissocseneoce a8 54 55 % 
Assoc. Greyhound (Dec. 31) 
a 9-1 6-9 16-8 14-1¢ 4] we 
Clapton Stadium (Dec. 31 
Earned for div. .......... a N.A. 47-4 61-0 | 68-2 | wt] .. 
: RRM ete N.A. 53-8 | 65-6 | 62-0 | 195] ... 
Sane. TE, ctkatacinaieiettemeds 30 40 47} 473 2» 
Glasgow Greyhound (Dec. 31 
2arned for div. i i 9-1 13-3 16-3 | 14-2 | 4 ~ 
Deferred earned % ......... Nil 25-0 27°6 24-6 20-4 
Deferred div. %..........00+ Nil 10 30 20 10 
Greyhound Racing Assoc. 
(Dec. 31)— 
Earned for div. .............. 87-5 | 113-1 | 131-9 | 168-0 | 82-9 
Ord. earned % ...cccecee-ees 9-2 21-4 | 31-2 | 42-7 27 
Grd. div. Me oinc.-w--%:.--. 10 10 10 15 Na 
Scottish Greyhound (Dec. 31 
Z div. a( eatin’ ’ Dr. 0-6 4-2% | 24-2 | 18-5 23 |) 
Deferred earned % ......... i Nil | 202-1 | 139-2 Nil 
Deferred div. %......0..0005 Nil Nil | 100 100 Nil 
S. London Greyhound 
(Sept. 30)— 5 
Eamed for div. .............. 19-4 | 27-5 | 33-7 | Sad } “ 
Deferred earned % ......... 91-2 | 61-5 | 84-1 | 135-1 | S04 
Deferred div. % 15-6 | 50 60 125 0 
Wembley Stadium (Dec. 31 
Earned for div. ............ Y 31-5 | 37-4 | 286 | 47:7 a 
Deferred earned %, ......... Nil 23-5 17-6 43-9 Ni : 
Deferred div. %........00.00 Nil 17} 17¢ wv 
West Ham Stadium (Dec. 31 
Earned for div. ............. ) 15-3 14-6 241 18-2 
Deferred earned % ......... 24-0 19-1 52°5 28-4 
Deferred div. %..........000. Nil 10 25 25 


N.A.—Not available. 


* Broken period equated to 12 months. 
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hare’s erratic course. The mechanical hare allowed j 
course to be set with precision, to run in front of cov 
stands under the illumination of The bose 
could thus be made largely independent of the wee 
—1most important—was not limited by. the hours 7 
light. Commercial development came im two ware: 
first, about 1927, included the concerns ip the some 
ing table. As the profits record shows, SU 
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earned almost at once, and continued to be 
ven ~. increase despite the opening of the depression 
earned The success of this first wave brought on a second 
~ of greyhound enterprises about 1931-32, and allowed 
ti second wave to attract capital from investors at a time 
= even the best industrial issue was difficult or impos- 
al Already, however, the competition of the unlicensed 
se was beginning to make itself felt, when in December, 
~ a serious blow fell on the business in the shape of a 
oh Court decision that the use of a totalisator on a grey- 
said track was illegal. The result was a steep slump in 
earnings, partly because of reduced attendances and 
1933 because the companies could no longer take a share 
in totalisator proceeds to swell their profits. Under the 
Rill which was passed through its final stages of discussion 
this week, the totalisator will again be allowed on the grey- 
hound tracks, but the companies’ share in the proceeds will 
be limited to a percentage towards expenses. The com- 
‘es claim that this percentage is so small as to involve 
them in a direct loss. Profits are also endangered by limita- 
tions on the number of days’ racing permissible on a given 
track. It would seem that, while the early profits earned 
by the tracks were the fair reward of pioneer enterprise, the 
pioneer phase has now definitely given way to a period of 
competition combined with legislative restriction. That can 
sarcely fail to result in lower profits. Whether the early 
vigour of expansion was due to a craze or to something 
more solid can scarcely be decided in the present phase of 
confused external influences. The expansion, however, 
continued steadily enough in times of general depression to 
suggest a substantial foundation. Some revival of profits 
is therefore not to be excluded as ‘‘ recovery ’’ proceeds. 
As the capitalisation of the companies is, almost without 
exception, ‘‘ high-geared,’’ revival may raise dividends 
substantially. But on any hypothesis, greyhound shares 
must for the present be reckoned as highly speculative. 


* * * 


Hotel Share Outlook.—Although hotel shares have a 
Imited appeal to the general investor, there are signs that 
the recovery prospects of the industry are attracting some 
speculative interest in the shares of leading companies. On 
general indications the current year should be more favour- 
able than any since the onset of depression. The movement 
of the unemployment percentage for the Hotel, Public 
House and Restaurant group suggests that this year’s 
summer season has been more active than last, particularly 
in the second quarter. Record sunshine and the increased 
purchasing power of the average citizen have brought much 

to the popular hotels at seaside resorts. The two- 
fold effect of the departure of sterling from the gold 
sandard has also been considerable. On the one hand, 
English holiday-makers have in many cases been reluctant 
Se eee ee een eer 


Profits. after debenture : 
interest Ordi 


oa Shares 
years ending in Dividends 
Yield 
Pre- Price,| “0 
1992 | 1933 | 1934 | vious | St! Denom. | Nov: 
Year 1934 











£ % ° a 
Sa (Aug. 31) br shove Dr 6,849 o/oos; Nil Nii £1 ord. | 13/9 Nil 
7 (June 30) 3,274 | 3,663 aa Nil | Nil | 7/6o0rd.| 3/9| Nil 
Pane bast 13,638} 14313]... 7 | 7k(a)| £Sord. | £73 | 5 3 6 
(Sept. 30). 
, one 15,865t) 13,169+] 19,362¢ | Nil | Nil | {lord | 4/6 Nil 
oe 


35,388 sad Nil 2 1 ord. 
(ar 31) 98,472 | 87,386 | 109,043 | 4 ; f 





b After crediting £2,000 Stock Depreciation not required. 
‘@ortisation of leases c’ to general reserve, against {9,160 charged to 
ontas . for 1933-34 has just been jared at 8 percent. 


to se 
cam oe additional outlay for holidays in ‘‘ on gold ”’ 


ite the manifest attractions of cheap fares 
. Rect alites, while political factors, colialeation in 
bept man disturbances at the height of the season, have 
hoe? wont visitors to Central Europe at home 
et - Of themselves, these last factors would afford 
More cynical reasons for purchase of hotel shares, but a 
of Positi ve consideration may be found in the progress 
ourisme in attracting the overseas visitor. The South 
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Coast resorts, whose publicity has been enterprising, have 
accommodated an increased number of Continental visitors 
anxious to benefit from the sterling exchange ‘‘ bounty “’— 
an equitable quid pro quo for the holidays which were 
available for modest purses during the depreciation of the 
franc. The influx ef American visitors has shown marked 
expansion during ‘ie first nine months of the year. 
Statistics compiled by the Travel Association show that in 
this period American tourists totalled 45,153, against 43,255 
in 1933, and French tourists 36,859, against 33,120. The 
French figures exclude the considerable number of visitors 
who are now enabled to enjoy a long week-end in this 
country without passports. The number of German visitors 
was fairly well maintained until August, but the stringent 
exchange regulations have inevitably brought about a fall 
from September. Dominion visitors are not included in the 
official ‘‘ count,’’ but they represent a large proportion of 
the tourist traffic. The hotel industry is budgeting for a 
considerable increase in this class next year, in view of the 
celebration of the Accession Jubilee in May, while the 
impending Royal marriage will lend distinction to the 
London winter season. It would seem reasonable, there- 
fore, to budget for further improvement in hotel business, 
but, as the accompanying table of profits and dividends 
suggests, careful investment discrimination is obviously 
called for. The potentialities of the industry as an in- 
visible exporter have, in the past, been somewhat over- 
looked. It is gradually living down the reproach of ‘‘ poor 
food and worse plumbing ”’ (to which none of the hoteliers 
on the investor’s list should be open), but, as a luxury 
industry, must inevitably experience economic fluctuations 
in exaggerated fashion. 


* * * 


Further Foreign Rail Reports.—We set out, in the 
annexed table, the financial results of three South American 
and one Cuban railway companies for the year to June 39th 
last. A situation in which none of the lines is able to meet 


STANDARD BANK 


OF SOUTH AFRICA umnep 


Bankers to the Im Government in South Africa; and to the Governments 
of Northern R ia, Southern Rhodesia, Nyasaland and Tanganyika 


CAPITAL Authorised and Subscribed £10 000: 
CAPITAL PAID UP ... «ws FS EOC O08 





















RESERVE FUND we ewes ~=S & 2,500,000 
CAPITAL UNCALLED -- «  &7,500,000. 
£12,500,000 : 
Boarp or Directors 
Wren len ee Et. | Pracheme 
Rt. Hon. Lord Balfour of Burleigh lorace Peel, Esq. 


Stanley Christopherson, ¥ Rt. Hon. the Earl of Selborne, K.G, . 
Edward Clifton Brown. Esq. Sir Roderick Roy Wilson 
Brigadier General Sir Samuel Herbert Wilson, G.C.M.G., K.C.B., K.B.E. 


Head Office : 10 CLEMENTS LANE, LOMBARD STREET 
and 77 KING WILLIAM STREET, LONDON, E.C.4 
London Wall Branch: 63 LONDON WALL, E.C.2 
West End Branch: 9 NORTHUMBERLAND AVENUE, W.C.2 
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full debenture requirements is hardly auspicious for stock- 
holders. From an operating point of view, the companies, 
with the exception of Argentine N.E., have fared little 
better than in their previous year, and revenue renewals 
allocations have been made only by Cordoba Central. Ex- 
change difficulties have beset the South American com- 
panies. The Argentine N.E. and Entre Rios traffics were 
handicapped by locust swarms, which particularly affected 
the fruit harvest. All the Argentine companies, however, 
refer to the progress of Argentine recovery. The wheat 
and linseed crops are reported in normal condition, and no 
locust damage has yet been sustained. The prospects for 
these companies may be assessed in the light of a leading 
article on Argentine Railways in last week’s Economist, 
page 881. The United Railways of the Havana and Regla 
Warehouses have been subjected to a vicious combination 
of depression, damage by cyclones, and political unrest. 
The net deficit on operating, however, is lower at £74,413, 
against {111,240 for the previous year. The new Govern- 


Year to June 30, 1934 





Argentine Cordoba 
N.E. 


| . 
Entre Rios | United of 
} 


Central Havana 
£ he £ 
a 549,778 | 2,163,803 805,833 1,062,979 
Working expenses ............... 448,785 1,992,523 722,235 1,137,392b 
Net operating receipts ......... 100,993 171,280 83,598 | Dr. 74,4136 
Do. do, 1932-33 108,021 20,900 36,944 Dr. 111,240b 
Do. do. 1928-29 241,122 921,405 556,669 897,1200 
I RIED cccccisccnsentesocses 818 5,585 2,462 5,195 
Exchange losses ..............+0++ 41,458t 106,033* 57,260 4,061 
Taxes and expenses ............ 11,213 aon 25,375 126,316 
REL ici si ncumsaniiiamssinetie ane 25,850 ae ae 
Debenture interest incl. int. on 
TA 126,8351t 90,0008 189, 2738 724,630 § 
Brought forward ............... Dr. 71,458 | Dr.167,545 Nil Dr.2,421,525 
SN INS eveconceesnncsccce Dr.149,169 | Dr.212,563 Dr. 17, 802a | Dr.3,445,761 
5°,, AGS} |44°, Ist 414) 4°, SO 45°, Irred. stk 
Debenture stock quotations .. | 5°, B 16} | 5% Inc. 13 jo% Cans. 29) 12 
5% C6 


* Including £11,449 exchange differences on Capital Account. ¢t Credit item of 
£1,324 transferred to general reserve. >} £61,472 “* B” debenture interest charged 
but not paid. § Debenture interest unpaid under Scheme of Arrangement. 
| £40,951 transferred from general reserve in respect of exchange differences, and other 
items. (a) After transferring £168,046 from reserve. (6) Including warehouse 
receipts and expenses. ¢ Amount for period April-June 1934. 


ment has encouraged confidence during this year, but com- 
petition by road transport has made it difficult to retain 
passenger and remunerative goods freights. The sugar 
freights have been smaller by quantity, though not in 
value, and considerable assistance to the industry is ex- 
pected from the 55 per cent. reduction in the American 
duty. This policy, it is stated, will increase the value of the 
production normally shipped to the United States by $40 
millions per annum. Since expenditure has been increased, 
however, particularly on wages, the net improvement of the 
company’s prospective revenue is likely to be slow. A debit 
balance of {3,445,751 and unpaid debenture interest of 
£2,656,091 suggests that the company may, ultimately, have 
to seek some solution of financial rehabilitation apart from 
the slight improvement in Cuban conditions which has been 
realised this year. Since payments of interest on all stocks 
except Argentine N.E. 5 per cent. ‘‘A’’ are withheld under 
moratorium arrangements, which may conceivably require 
further extension, current quotations give due recognition 
to the indifferent outlook. 


* * * 


Bass Progress.—In view of the enviable earnings 
record of this company—which is in the front rank of 
brewing concerns the world over—a pronounced upswing 
in profits was only to be expected for a year in which fiscal 
favour has been adequately associated with trade recovery 
and good summer weather. Trading profits have advanced 
from £598,205 to £676,963 (an increase of 13 per cent.), 
while rents, interest and dividends are some {70,000 higher 
at £574,790. Total profits accordingly have advanced by 
well over 13 per cent. from {1,103,159 to {1,251,753. Both 
the parent company and its subsidiaries thus show approxi- 
mately proportionate expansion in disclosed profits. In 
view of the increased cost of barley and hops during the 
past year, these results must be regarded as highly satis- 
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factory. A three 
follows : — 


¥ | 
1932" °° September 3p 
£ £ 7 


Sales, Jess manufacturing ex- 
penses, duty, etc. ........... 


1,016,27 
Trading and management ex- r area os 
ED scnstksgnsnanacebeansesiacs 462,446 
Trading profits................... 553,830 08a 6 
Rents, dividends and other 676,963 
_ UMCOME ......cseceeeeeeseseeres 533,927 
Total profits ........-...... 1,087,757 1 tng ae 
Rents, taxes, rates, etc. ...... 232,222 
Repairs and renewals ......... 115,175 ion 236.715 
Depreciation................0..++. 76,502 76,944 12.9 
Directors’ fees, bad debts, etc. 14.763 18,135 a 
Debenture interest ............ 203,802 
Preference dividend............ 68,000 “aan = 
: IE sncenuiesins 377,293 4 
ee } Psd he 312'990 335.346 ae 
: . e o ’ 
(tax free) Earned acischveacs 16-9 18-0 a 
EE ly Seebsideees l4 15 ” 
Carried forward ......cccc0s0s0. 458,484 526,291 570,077 


Although depreciation provision is over £64,000 higher at 
£130,990, the earnings percentage for ordinary shares js 
calculated at 22 per cent., tax free, and the increased 
dividend and bonus of 20 per cent., tax free, has thus been 
comfortably earned. The balance sheet, as usual, is an 
object lesson in financial strength. Net liquid assets ar 
again approaching the {2,000,000 mark, and all the current 
items except debtors show marked expansion during the 
year. Since advances to subsidiary companies show no 
movement, it may be presumed that their resources have 
been ample to finance a similar expansion of tumover 
Fixed asset items are broadly unchanged, but the company 
has always pursued a generous depreciation policy. The 
{1 ordinary shares, which rose from 105s. 6d. to 115s. on 
Thursday, yield £3 11s. 6d. per cent., tax free. 


* * * 


Ansells Brewery.—Recent impressive evidence of e- 
panding brewery profits in the Midlands has bee 
augmented this week by the excellent showing of this 
Birmingham concern. An increase of no less than 60 per 
cent. brings this year’s trading profit and dividends receipts 
up to £368,533, easily the largest figure during the 
ten years. This amount includes {17,395 received fo 
the holding in Holt Brewery ordinary shares, acquired in 
May this year, for the nine months to September 306. 
This transaction is also reflected in the appropriation o 
{21,293 for writing off expenses of the share exchange 
and in the dividend payable on the Ansells shares allotted 
This item amounts to £22,179, and covers the same nine 
month period. Comparative figures for the last three yeals 


are set out below: — 
Years to 0 
1932 1 1934 
£ £ 


Balance from trading account, or 
depreciation, contingencies, includ- 
ing sundry income and dividends... 155,559 230,198 368,538 


I ts seal 10,500 28,500 " 
Directors’ fees  ............c0ccssesseceees 3,657 ssa 92.388! 
Other charges —..........::seeeeeees veneeee as peyrets ua 
Debenture interest and redemption... 20,250 ' 
1 

Earned for dividends ........-..+-+-++ 121,152 142,108 = 
Preference dividends _ ..........++++++++ 17,500 

Earned oes... 103,652 124,008 

Oe estates 30,000 80,000 MB 
Ordinary shares4 Fayned % .....+-+: 13-90 (Wh 

Paid %  ......+++++ 10 10 v0 000 
a i nk ceueene 20,000 20; pee ( 
Properties improvement reserve .....- ion ' 
Carried forward ........:sssesessessseeees 265,452 266,060 a 


‘ : 1 ’ 
¢ £15,000 repairs to properties; £1,000 lone wos 
£7,804 debenture stock issue expenses written win pe 
expenses of exchange of shares with Holt pr 14. 8 
licences insurance. § Being 15 ag rior month’ 
capital of £800,000, and 15 per cent. Pai - 
January 1, 1934, on 197,150 £1 shares 188 
Brewery shares. 





\ 


moO sSRPMmSET BRB Be PES Tw ae-wn 


sce oer et ee nrt monroe ococanseouwtwt as. PrP ewe ows 


- 
a 


l-h~- @©@ © me 





Pedaeye 


ag 


a 


S 


3 
2. 


a "8 RRs 


BuEE 


ue SE 


aS o.. 
Ey 





November 17, 1934 


will be gratified to know that the consump- 
SharehoNt aland oct has expanded with improving 
de and a fine summer, although due credit must also 
be given for the economies effected by the company in 
recent less auspicious years. The board has preferred to 
‘nit this year’s distribution to 15 per cent., the rate paid 
from 1925 to 1931, although earnings amount to 28.9 per 
cent. The balance sheet shows a marked expansion in cash 
ind stocks, While the omnibus “‘ Creditors, beer duty, loans 
reserves” item has increased correspondingly. The 
fts of Holt Brewery, the new subsidiary, for the nine 
months to September 30 amount to £79,061, against 
{92,551 for the previous year. The directors of Ansells 
rt that the results of the last four months are such as 
to justify the acquisition. which promises to be very suc- 
cessful. The {1 ordinary shares are quoted at 75s. to yield 
{4 2s. 3d. per cent. 
* * ts 


Imperial Smelting Meeting.—Sir Robert Horne, 
whose speeches in the City, as at Westminster, are distin- 
guished by constructive thought and forthright expression, 
had a challenging field of discussion at the annual meeting 
of the Imperial Smelting Corporation last Monday. The 
Corporation, as we showed in a Note last week (page 886), 
was unable to pay an ordinary dividend, despite increased 
production, as a result of an unexpected fall in the price of 
non-ferrous metals. Spelter, which averaged {16 7s. 6d. 
per ton in the first half of the company’s year, fell to 
{14 16s. 5d. in the second half, and has subsequently de- 
clined to {12, the lowest price on a gold basis on record. 
Since the close of the financial year, the new vertical retort 
plant at Avonmouth has been brought into active operation, 
and is moving up to its capacity of over 20,000 tons, but 
improvement and extension in the North-Eastern districts 
have been checked by the heavy fall in prices. Sir Robert 
is anything but satisfied with the effect on the Corporation 
of tariff policy in general, and the Ottawa Agreements in 
particular. Since 1932, when Mr Chamberlain announced 
the Government’s tariff policy, the Corporation claims to 
have almost completely reorganised the British zinc indus- 
try, by eliminating old and obsolete and building new 
plants, raising the quality of the metal produced, and in- 
creasing its zinc output from 24,000 tons to a present rate of 
neatly 70,000 tons per annum. In three years the company 
has spent over {500,000 on capital account. Its expendi- 
ture last year on stores, plant, coal, materials, wages, etc., 
aggregated over {2,000,000. It claims, however, that its 
position is prejudiced by clauses in the Ottawa Agreements 
under which Empire producers outside the United Kingdom 
are relieved from the zinc import duty of ro per cent. pro- 
vided they sell their metal in Great Britain at ‘‘ the world 
price.” The latter is defined as the London Metal Exchange 
official quotation, which is fixed on the basis that the duty 
is“ for buyers’ account.’ Sir Robert claims that an article 
on which duty is still to be calculated cannot in an official 
men have the same value as an article quoted ‘‘ duty 
ia iv effort to secure price equality between the two, 
o < » Must have a continuously deflationary influ- 

€ price of the “‘ duty free’’ article. Sir Robert, in 

a pay claims that the Corporation should not be 
se to sell its product at the same level as ‘‘ residual 
Gut, metal produced with wages 25 per cent. lower,”’ and 
an a ae s zinc consumption should be a close pre- 
that a dehntt ucers in the Empire—which in effect means 
reserved for e ae of British consumption should be 
ever, are pho in the United Kingdom. These, how- 
their official ers of high policy, and the implications of 
might recognition, on the lines Sir Robert advocates, 
cath Eeremerahly far-reaching, at a moment when 

“ a 0. Some members of the Government for the 
may no longer be burning at a white heat. 


* * * 


Pi and en Ott mining correspondent writes :— 
of treating last year by this Rhodesian enterprise 

iano Grade ore was accompanied by increased 
13233 lev PT velopment, earnings fell below the 
156 , against {1 het working profit at the mine was 


98,590. Depreciation absorbed {21,700 
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THE FINANCIAL NEWS 


Special articles due to appear next 
week on the Leader Page of THE 
FINANCIAL NEWS are as follows: 


MONDAY, NOVEMBER 19—RECOVERY IN 
CANADA. The second of two Special Articles mailed 
from Canada y Ba E. Arnold. first article appears 
in our issue of Saturday, November 17th.) 

TUESDAY, NOVEMBER 20—‘* MINOTAUR,” our 
Speci ini t, in his “Mines of the 
Rand ”’ series, with SUB NIGEL. 
WEDNESDAY, NOVEMBER 21-—-THE ZINC 
CARTEL. A Special Metal Trade Correspondent reviews 
the prospects following the expiration of the present Cartel 
Agreement. 

THURSDAY, NOVEMBER 22—The Story of Famous 
Companies, No. 13—-BOOTS PURE DRUG CO., LTD. 
FRIDAY, NOVEMBER 23—WALL STREET UNDER 
THE NEW DEAL. A member of a well-known firm of 
London Stockbrokers, recently returned from New York, 
describes the reactions of Wall Street to the Securities Act 
and the Stock Exchange Bill—what they are and what 
they ought to be. 

SATURDAY, NOVEMBER 24—AUSTRALIA’S 
PROGRESS by Professor Douglas Copland, one of the 
leading originators of the famous “‘ Premiers’ Plan.” 


Place a standing order with your newsagent TODAY. 


THE FINANCIAL NEWS 


(Twopence Daily) 


The first financial and commercial daily 
newspaper in the World—and still the best ! 





as compared with £47,200. The final dividend of 3s. 6d. 
per share raises the year’s total payment to 6s., which is 6d. 
less than in 1932-33. The directors’ report contains no 
reference to the authorised expenditure of £80,000 on shaft- 
sinking mentioned in the dividend announcement by way 
of explanation of the small decrease in the rate. Doubtless, 
this subject will be fully dealt with at the annual meeting. 
Study of the balance sheet throws little light on the means 
by which the substantial sum will be provided, the amounts 
owing at date largely exceeding the cash resources. The 
ore reserves stood at 1,204,000 tons, value 40s., as at 
June 30th. They show an increase of 94,000 tons in quan- 
tity and a decrease of 1s. in average value. The latter, 
incidentally, has been calculated on the basis of a gold price 
of 84s. 10d. per oz. The tonnage represents about three 
years’ supply for the mill. Recent developments at depth 
are reported to have been highly satisfactory. On the basis 
of last year’s dividends the yield indicated is approximately 
10 per cent. gross. 


* * * 


Other Company Results.—This week’s reports have 
been somewhat eclipsed by the large brewery results, but 
our table on page 960, which summarises the results of 29 
other companies, contains several interesting features. Other 
brewing concerns in general show marked expansion of 
earning power. Northampton Brewery, however, which re- 
ports net profits of £37,666 against £36,492, has evidently 
been affected by indifferent trade conditions and strong 
competition in its area. Among malting companies, Asso- 
ciated British Maltsters ({90,656 against £54,585) and Hugh 
Baird (£5,286 against {147) have shown sati im- 


provement, and the former resumes dividend payments with 
a distribution of 10 per cent. A number of overseas land 
companies reveal considerable recovery powers. Argentine 
Southern reports net profits of £36,811 against £1,328, and 
pays 4 per cent. against nil, while Australian Mercantile 
Land and Finance (£79,466 against £54,262) and New 
Zealand and Australian Land (£197,146 against Dr. £73,769 
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and 4 per cent. against nil) illustrate the effectiveness of 
measures to promote expansion of pastoral revenues and 
relief from onerous debt charges. Home property concerns 
such as Pinners Hall and Town Investments report slightly 
lower net incomes. Four investment trust companies reveal 
expansion in revenue, including East of Scotland (£16,170 
against £13,975) and Second Co-operative (£18,390 for the 
half-year to September 30th against £16,342). In the mus- 
cellaneous section, Provincial Cinematograph Theatres, the 
Gaumont-British subsidiary, reports net profits of £508,648 
for the year to January 31st last, compared with £459,490. 
The remaining companies, of such varied character as Bir- 
mingham Aluminium Castings, W. G. Clarke and Sons, 
Hughes-Johnson Stampings and Roneo, show satisfactory 
improvement in profits, which has found due reflection in 
increased dividend payments. Points of interest in this 
week’s dividend announcements include the general reduc- 
tion in tea company interim payments, and the equally 
general increase in rubber company payments. The J. 
Lyons interim is unchanged at 1s. 8d. per share, while Royal 
Dutch and “‘ Shell ’’ Transport, as last year, have decided 
not to pay an interim dividend. The Daily Mail Trust total 
payment has been increased from 10 to 11} per cent. An 
interim dividend of 3} per cent. has been declared by 
Unilever against 3 per cent. last year, reflecting the in- 
creased sterling value of the Dutch distribution of 24 
cents. London Brick third interim brings the total pay- 
ments to 15s. per cent. against 14 per cent. Dennis 
Brothers final dividend 1s., making 133 per cent., against 
100 per cent. Burma Corporation net profit £332,776, 
against £312,836. 


* * * 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies:—Central Argentine Railway, Buenos Ayres 
Western Railway, Imperial Smelting, John Delaney, 
Wankie Colliery, Kassala Cotton, Sudan Plantations, Motor 
Fuel Proprietary, Trinidad Leaseholds, Mitchells and But- 
lers, Lake View and Star, Marlu Gold Mining Areas, Nigel 
Van Ryn Reefs, S. Smith and Sons (Motor Accessories), 
and Consolidated Tin Mines of Burma. Sir Follett Holt, 
at the B.A. Western meeting, laid emphasis upon the in- 
ternal recovery in the Argentine, and declared that the 
board retained full faith in the potentialities of the line. At 
the Central Argentine meeting Mr W. K. Whigham dis- 
cussed the scope of Governmental intervention in the mat- 
ter of wages and road competition. Sir W. W. Butler’s 
address to Mitchells and Butlers’ shareholders, surveyed 
the question of reduced duty and barley crops, and in- 
cluded some interesting conclusions suggested by his visit 
to the United States. Mr. Woolley-Hart informed share- 
holders of John Delaney that the freehold of the Thresh- 
field quarry, formerly on lease, had been acquired 
during the year. The chairmen of Sudan Planta- 
tions and Kassala Cotton informed their shareholders 
that crop indications were favourable, and _ that 
despite a certain amount of blackarm, leaf curl was 
negligible. Shareholders of S. Smith and Sons (Motor 
Accessories) were informed that a further increase in turn- 
over had been effected during the first quarter of the current 
year. Mr F. C. Marten referred to the increase in capital 
of Motor Fuel Proprietary, which marked the first step 
towards commercial production from the plant completed in 
the summer. Interesting mining meetings have been held 
this week. Sir Edmund Davis, at the Wankie Colliery 
meeting, gave his personal impressions of the improvement 
in the ies, and pointed to the increased consumption 
of the Rhodesian copper mines. The speed and success of 
development work on the Lake View and Star property was 
emphasised by Mr John A. Agnew, who pointed out that 
ore developed had increased by 440,000 tons during the 
past year. Mr H. G. Latilla, reviewing the progress of 
Marlu Gold Mining Areas, suggested that increased ore 
tonnages probably compensated for a reduction in average 
grade. Sir Cyril K. Butler disclosed that 40,000 tons of 
ore reserves of Consolidated Tin Mines of Burma had been 
opened up, having a minimum assay value of 1} per cent. 
Mr W. A. Wills gave a full review of Nigel Van Ryn Reefs 
developments in Australia. Mr W. A. Rogers, at the 
Trinidad Leaseholds meeting, made a plea for an Empire 
oil preference. 
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THE LONDON STOCK EXCHANGE 


SETTLING DAYS 


Ticket 
November 20 | 


Accounr 
November 22 
OFFICIAL hours were too short to contain mid-week 
in Gilt-edged securities. Dealings continued on Wane 
long after the doors of the ‘‘ House ”’ had closed 
all Gilt-edged prices advanced, chief attention was given 
to low-interest ‘‘ optionals ’’ below par. The whik 
crediting the Treasury with having all manner of conyers 
schemes up its sleeve, professed to be taken aback 
decision to repay half the outstanding total of Treasury 
3 per cent. Bonds by this month’s drawing. It is long 
since Old Consols—saleable according to City tradition 
even on Sunday—were in such short supply, and moved 
by two or three points in a day. As rising Gilt 
prices infer a new basis of valuation for any stock with 
even a remote prospect of income, equity shares were also 
firm. Even gold-mining shares, whose technical position is 
still not entirely satisfactory, had a better appearance as 
the week progressed. 


After a strong opening and a phase of irregularity, 
Gilt-edged market on Wednesday had one of its oS 
active days within living memory. Although speculation 
centred largely on 2} per cent. Consols, Local Loans wer 
strong and all conversion issues remained active. Treasury 
Threes, however, declined on the announcement of in- 
creased drawings, whose implications are discussed on 
page 930. The market opened very firm on Thurséay, 
but a temporary cessation of ‘‘ big ’’ buying induced a 
spell of profit-taking. India loans were a good market. 
Dominion stocks were firm, but rises were not 
portionate to those in British Government issues. In the 
foreign market renewed attention was given to Chinese 
bonds, particularly the Salt issues. Publicity in advance 
of the Saar Plebiscite was not helpful to German bonds, 
though a sizeable recovery occurred in mid-week. Little 
interest was taken in South American issues, both Brazilian 
and Chilean bonds being reactionary. 


Home rail prior charges were marked up by way of 
adjustments to prevailing interest levels, the market being 
not too well provided with supplies of stock. The marginal 
preference and ordinary stocks, however, were dull on the 
week’s traffic figures. The misleading nature of current 
comparisons based on the 1933 returns is explained if a 
Note on page 931. Transport ‘‘ C ’’ stock, the subject of 
numerous ‘‘ outside ’’ recommendations, crossed the ninety 
line, and reached 95 on Thursday. ; 

A fair turnover was recorded in industrial shares, the m- 
creasing urgency of the ‘‘ search for income ”’ in 


new buyers for the leading domestic counters. Breweries | 


a the most active section = ~ market, Bass rising 
sharply after the issue o e report, 
summarised on page 934. Electric supply shares, with 
their steady dividends, were in demand. 
equipment shares, Johnson and Phillips 
active. Coal shares strengthened further, 
and South Durham were strong in a m 
market for iron and steel shares. Among 
quotations for Leyland and Dennis disco 
increases in the bush and Associated 
Humber increases in the hand. Tobacco shares 
what undecided. Textile shares were also 
though Patons and Baldwins were 

British Celanese were dull and Courtaulds 
United Dairies advanced further. Store shares 
maintained. The Continent was a buyer 
Unilevers. Market favourites such as Boots, 
Wall Paper Deferred made fresh headway. 
were marked up on the Lewis Berger 
shares were quiet but steady, but insurance 
a further rise in sympathy with gilt-ed 
tions. The oil share market became - 
start, interest being chiefly co on 
ence shares of the leading concerns, whose 
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idered attractive i view of conditions in another place. 
; of a Shell ’’ interim dividend had been 
ms foreseen, and the shares suffered no reaction. 
S Y share market was dull, a certain difficulty 

ing experienced in placing even small offerings. The 
being however, that the 1935 restriction percentage was 
efficient for the maintenance of the commodity’s price 
level did not find general support. Tea shares, after a 
subdued opening, became depressed on the decision of 


several important companies to reduce or pass their interim 


“sve of forced selling of gold-mining shares was 

by no means absent in the early part of the week. A 

tone, however, became established on Wednes- 

day, helped by a cessation of selling from Johannesburg. 

ugh Paris gave little support, professional bears of 

Kaffirs were induced to hold their hands. Fairly optimistic 

were circulated regarding December dividend pros- 

. but the more conservative section of the market did 

not admit that the technical position had been entirely 

cleared up. West African shares became strong after a 

start, but Western Australian issues failed to 

share in the general revival. Tin shares tended to lose 

, but Rhodesian copper issues reflected the pre- 

liminary announcement of plans for the formation of a 

Shareholders’ Association with a policy apparently 
directed towards the inception of a restriction scheme. 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 


Nov. 8 Nov. 12,|Nov, 13, |Nov. 14, } Nov. 15, 
1934 1934 1934 1934 1934 





Nov. 9, [Nov. 10, 
1934 1934 














* Including Iron and Steel and Breweries. 


“FINANCIAL NEWS" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 
stocks. (1928 = 100) 














ieee bn Nov. 8, | Nov. 9, | Nov. 10, Nov. 12,| Nov. 13,| Nov. 14,] Nov. 15, 
(Nov. 15) | (Feb. 8) 1934 1934 1934 1934 1934 1934 1934 





93-3 | ws | 91-2 | 91-4 | closes | 91-7 | 91-8 | 92-1 | 93-3 
Saran eect ine ecient eee 


« ° 
FINANCIAL News’ DAILY AVERAGE OF 20 FIXED INTEREST 


Stocks. (1928 = 100) 
inst of 1934 





Nov4l 0, Nov. 1 4, 
1934 1934 


Nov. 8, } Nov. 9, 
wae 1984" ee, ot 








Nov.'12,/Nov. 13, 
1934 1934 








pee | 0] 127-0 is7-« | Close | 138-3 | 138-4 | 139-7 | 140-0 
Fe lee tecsneielieenssesins amen Yamemeseees temmenmmnas Yemen 








FOREIGN STOCK EXCHANGES 


Tm NEW YORK 
Stock Exchange, which remained closed on 
a meh at Commemoration of Armistice Day, reopened in 
melee of continued but cautious hope. tors are 
28 the ic enough to adopt bull tactics until such time 
of tion chooses to show its hand, and the 
evo a large _ Programme of social legislation in- 
restrains — uoyancy. Trading, however, 
Continued more satisfactory, although Tuesday’s turnover 
y attributable to the 
remained steady, and 
c Samer ny advances 
Ma stocks were this week’s Cinderella, 
"port by the New York Power Authority that supply 
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charges are twice as high as they should be. The market 
fears, despite the President’s disavowal of plans for 
control, the inquiries to that end are now being insti- 
tuted under the direction of that vigorous administrator, 
Mr Ickes. Moreover, the standing of the group, which 
has fallen a in recent years, has again been lowered 
by the Insull trial proceedings. First-grade bonds were 
fairly firm, and a reasonable turnover was maintained. 
Second-grade issues, however, were noticeably weaker in 
mid-week under the lead of Rails, some of which are 
threatened with the possible cessation of Government 
financial aid. With this factor over the market, Mr East- 
man’s emphasis on potential working economies had Jittle 
effect. This week’s business news is favourable, though not 
exciting. Steel activity for the week is estimated at 27 per 
cent. of capacity, an increase of half of one per cent., and 
although demand from the automobile industry is slow to 
expand, the outlook is regarded as favourable. Cotton 
consumption and car loadings have advanced, and depart- 
ment store sales for October were 7 per cent. higher than 
in the same month last year. 

Nov.7, Nov. Nov. 14 


Nov.7, Nov. Nov. 14, 
1934 14, 1934 14 1934 
1934 Eng. 
equiv.t é ? 
Lb. Ln. 3$%,'32-47 103 104 104 Natl. Biscuit ...... 27 27% 274 
Do. 4}%,'32-47 103 103 103 Phelps Dodge...... 14 14 14 
Do. % ,'33-38 103 1 104 | Pullman ............ 42 4s 45 
Sears-Roebuck... 41 403 of 
Atchison ........... 54 54 54 Studebaker ........ 2 2 
) “SE 12 11 1 Un. Fruit .......... 71 72 72 
Cen 1 1 1 US. Leather ...... 5 5 
N.Y. Central ...... 21 21 21 U.S. Rubber ...... 1 1 1 
23 23 U.S. Steel ......... 34 s 
Southern Pacific. 18 18 1 Westinghouse...... 32. 3406COS4 
Sout Rly...... 16 1 1 Woolworth ........ 51 524 52 
Union Pacific....... 103 105 1 
Am. Tel. and Tig. 111 11g so 
Mesibsiece 102 104 1045 Interboro R.T. ... 1 13 1 
Amer. Smelting... 36 Int. Tel. Teleg. ... 
Deiat 11 1 1 Corpn. ..... 6 
e eeoens. = ae rte L. sa 2 
hrysler Motor ... - Union Tig. ... 35 
Rf. 67 67 67 * 
Eastman Kodak... 110 11 AssociatedGas‘‘A + 4 ; 
Gen. Electric....... 1 19 19 it eednieamenchanes 18 19 1 
Gen. Motors ...... 30jx Shell Union ........ 64 64 
Int. Harvester ... 34 37 California ... 33 34 34 
Mont. Ward ...... 28: 285 28 Do. N.J owe 425 42§x 42 


¢ Calculated at $4-99} to £. 
By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 




















1934 
1933 Be- 
eteiineiieeatihimaaiilie — | ginning Pe, S. oS ffm, 4, 
: Hi t ear} 1 1 1 
Low |e er 





351 Industrials 38-7 86-6 | 74-3 | 90-5 | 79-6 78 79-9 
33 Rails ............ 23-9 | 54-5 | 34-0 | 51-4 40-6 35- 35-4 
37 Utilities ......... 66-8 |101-0 | 62-1 83-47 | 66-4 63- 60-5 
Total, 421 Stocks | 40-9 | 83-4 | 65-6 | 82-1 70-8 68 69-3 
Average yield of 

50 Industrial 

Common Stocks 3-68% 


6-91% | 2-65% 278% $-90% 3-17% | 3-89% 
s 
+t February 7th. (s) September 12th. 
Datty Averace or 50 American Common Stocks (1926 = 100) 


Lowest 
Oct. 31, | Nov. 1, | Nov. Nov. 3, | Nov. 5, | Nov. 6, 
(Feb > |] 1934 | 1934 mis 1934 | 1934 | 1934 


105-0 76-0 | 81-7 | 81-6 82-4 | 83-2 | 84-0 | cosa | 85-5 


Nov 8, 1934 {sev 9, 1934 |x. 10, 1904Nov. 12, 1904|Now. 13, 1 Nov. 34, 1934 


Nov. 7, 
1934 














85-1 | 86-9 | 87-1 | mea | 87-0 | 68-8 


Now ready: Third revised edition 


THE COMING : 
AMERICAN BOOM 


i. & S Angas ; 


This book has aroused a hurricane of 
interest in Wall Street. 27,000 copies 
have already been sold. 


8ST. CLEMENTS PRESS LTD., Kingsway, London, WC.2. G/e post free 























nigpsstichacrione™ 


re sfea amas ete fk Sac acs eae we le issn stein a eae eee Seas Ba 





msc riccadeeiet ae aaa aac lala a aa 
" % a3 oe: 
ORS be o . . 







SS cae 


Roe een aes Oo aS 


RE a 
* ort 


Soh aT A AR OE AR SR 
‘ Hari Rye ver ae 


* wretre 


ee 


‘ mil mre 
Sem 


2, ao ii, - = esis pie 


5 Hip py 


ABE ME OS Co 


~ 


~ my ec ree repay pT ap en gen, Sips = the me 
ie tte carga Oger peter shin cia cing sig... ei. SABE AEST ay 


A ge ERI Het Miene Ben eRe 
“ ey ta 
dance dnsinseeheienipdnaasids 





PLR PA Br eta AN iF eR RO Ue RIE Ha Sa reapets ye 


a eae eee 


eT hi tinted! Pht enter ipneinetle 


5 
at Ma inte aay, OTe tpt 

earner eas evupenemmeneneene : memeenns SUNS Sisk EERIE sel RTE 

DAM Deca ac AO ROAR e MMAR aa = Rp ee ke. Wel ate 

a ee tire ~ : Re ANRC Relig, Ah Ag MET RE NE OSES TANS twis — eas / 


a A he Se LA me oe 


alia Eat el tas celle eee . anit idence per seat Elid Da los ae i : - ~—— 
‘ ‘ 
: fags ; - ¥ ws . - bade ‘. me cet as re 


rr eee ae oe 
a n= OO ae a 


eS IN Pe gi aN we ry 
$ 


> , RB , - ’ 
Se ae ee 
pen a 





























938 THE ECONOMIST 
ToraL DgaLincs 1n New YorK 
Nov. 8, | Nov. 9, | Nov. 10, | Nov. 12, | Nov. 13, /| Nov. 14, 
1934 1934 1934° 1934 1934 1934 
so ) acoce 840 1,230 690 1,130 960 
Thous. $) | 10,900 12,710 5,980 Closed 11,970 12,410 
Curb— 
Shares (Thous.) ..... 163 185 108 184 199 





* Two-hour Session. 


PARIS 

Restive conditions prevailed on the Bourse this week. 
The Belgian situation and the Saar prospect had an adverse 
effect, and the satisfactory début of the Flandin Cabinet 
inspired little enthusiasm. Rentes displayed a firmer tone, 
however, after initial doubts, and industrials, although 
quiet, were generally steady. International issues were 
active. Royal Dutch, after an early decline, showed a 
strong recovery on Tuesday, and Central Mining were in 
good demand. Diamond shares found buyers in mid-week 


on the Coulisse, and gold shares were steady. Oil and 
rubber shares were weak. 
Nov. Nov. Nov. Nov. Nov. Nov. 
7, 12, 14, 7, 12, 14, 
1934 1934 1934 1934 1934 1934 
Banque de France 9,900 10,055 9,950 | Wagons Lits ......... 74 68} 66 
Crédit Lyonnais... 1,701 1,745 1,723 | Mexican Eagle ....... 24} 24} 24 
eS 19,095 18,940 18,920 | “Chartered” ......... 75 74 75 
Chargeurs Réunis.. 89 84 SE i TEE seescchinsencescene 474 46 45 
BD. BEOD cocsncccces 991 970 973 | De Beers .............. 2474 242 254 
Royal Dutch......... 14,200 13,850 13,980 | ** Johnnies” ......... 240 235} 2444 


BERLIN 

Last week’s share market was dull, the number of 
entirely unquoted stocks being the highest since July. 
Quotations were in general lower, with a slight improve- 
ment at the close. Reichsbank declined to a low level for 
the year, being 30 points below the highest. Farbenindus- 
trie was weak, and steel, potash and machinery issues were 
mostly lower. The new week opened with a further 
general decline, but Tuesday was somewhat firmer, elec- 
trical issues being in demand. Home bonds last week were 
inactive, and slight declines predominated. Industrial 
bonds affected by the Reichsgericht’s decision in the dollar- 
clause lawsuit advanced, Steel Trust gaining 7 points on 
Tuesday. Dollar bonds were little changed. 


Nov. Nov. Nov. Nov. Nov. Nov. 
4s 12, 14, 12, 14, 
1934 1934 1934 1934 1934 1934 
Reichsbank ......... 141-75 141-75 142-00 | A. E.G. ............ 27-00 26-25 26-50 
Wg ee 71-00 69-50 69-75 
Dresdner (New) .... 72-75 72-50 71-75 | Siemens & Halske . 136-25 133-50 136-00 
I. G. Farbenin- 
dustrie ............ 138-60 137-60 136-40 | A. K.U. ............ 59-50 58-10 58-10 


Norddeutscher 


Hamburg - Amer. 
Lloyd (New) .... 30-00 28-00 28-90 


(“ Hapag New") 27-60 26-00 26-00 


AMSTERDAM 


Despite a recovery of sentiment on Tuesday, conditions 
were dull on the Bourse this week. Royal Dutch, which 
were offered from Paris, were a weak feature in the opening 
session, and despite Tuesday’s recovery were still lifeless 
later in the week. Some industrial issues were moderately 
active, Unilever and Van Berkel (on the report) showing 
strength, but other leaders such as Philips’ Lamps were 
irregular. Rubber shares were sold, on the unfavourable 
stocks position, and sugar shares, despite some activity on 
Tuesday, were lower. German loans were offered. 

Nov. Nov. Nov. 


. 14 7 1 14, 
1934 1934 1934 1934 1904 1934 
24% Dutch Loan. 77 77 ne Steel Common ...... 20 21% 21 
5$% German ...... 22 21 fie in Ele seenmnoesnre 325 32} 32 
Sw DRY, on... — aia a Ford Motor ......... 219 223 
*hilips’ Lamps ... 1 Deli Batavia Tob... 135 1 1 
Netherlands Ship Dutch... 139 isét 137* 
Union.............. 30 293 29 Handels Ams ...... 1473 «144 142 








CAPITAL ISSUES 


Tuis week’s activity in the new issue market has been 
largely eclipsed by conjecture and prophecy. The boister- 
ous upswing in gilt-edged quotations has encouraged re- 
newed speculation as to Treasury policy, since its tactics are 
obviously calculated to promote further strength in this sec- 
tion. This week’s senior issue of Wakefield C ation 
3 per cent. stock, being priced no higher than the Brent- 
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ford loan a fortnight ago, was accordi paca 
success. Chesterfield have followed with a 3 an “assure 
at 993. The issue of South African Torbantte | Pe 
Refining, which has a straight ordinary capitalisation, and 
develop torbanite deposits in the Transvaal and to 8 to 
and refine crude oil therefrom. The business is not extract 
its speculative element, but on the basis of the i Without 
estimates given in the prospectus, the sh 

tute a fair industrial cial ond te auspices ‘ame EE 
standing. The shares of Voice Records, which is inn 
issue to exploit an automatic machine patent for a 
siderable period, must be regarded as inherently ~g 
tive. Details of the number of rentals in spect 
lacking, and some closer indication of costs would haves 
welcome. The profits estimates are given, with zeal to the 
nearest {, and are necessarily subject to the perm: 

of the public interest. Two tender issues have been 
announced this week. The Severn Valley Gas C 

tion 4$ per cent. preference and ordinary shares at 
{1 2s. minimum per share is open until November ary 
The preference issue is adequately covered by income from 
associated companies, and a satisfactory surplus is avail. 
able for ordinary shares. Statements ‘‘ for information 
only ’’ have been published by Alpha Cement in respect of 
a preference issue, and Alfred Lockhart, a timber business 
which has experienced rather wide fluctuations in eami 
during depression, but is now showing improvement. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Total recorded, January 1 to November 10, 1934, excluding conversions, £149,880,368, 
Total recorded, January 1 to November 10, 1934, including conversions, fsa at 





National Savings Certificates.—Net receipts, Week ended November 10, 1934, £50,000, 














nae Conver- Br First Further 
pi sions joney Payment Liability 
To the Public £ £ £ £ 
Wakefield ‘thes ar eee 3% 
stock, red. 1955, at a 500,000 oe 493,750 25,000 468,750 
South African Torbanite Mining and 
Refining, 1,000,000 shares 10/-...... 500,000 ae 500,000 100,000 400,000 
Voice Records, 400,000 ord. 5/- at par 100,000... 100,000... 100,000 
NED ' ininsrenstancvaniniivensestn 1,100,000 ani 1,093,750 125,000 968,79 
To Shareholders only 
Simmer and Jack Mines, 1,000,000 
new shares 2/6, at 7/6 .............+.+- 125,000 ste 375,000 375,000 
Total Offered for Subscription— Total Offered for ee ie 
Including Excluding Including 
Conversions Conversions ; Conversions Conversions 
Jan. 1 to date— £ £ Whole year— £ f 
DE shknsmans 359,588,574 151,408,116 oe Leameoseiien oat = 
Tn dennakuiit 440,085,099 236,448,424 , 699,684, 
SN. scctseabiadii 773,084,033 182,559,731 ar 114,200,666 102,644,204 
ee 108,891,128 98,014,143 _ ae 693,100,058 360,058,073 
EE: eneimenes 516,593,704 342,563,973 


+ This figure includes £1,920,000,000 for conversion of 5% War Loan into 34% War 
Loan. 


Nature of Borrowing 


Debentures et east Ordinary - 
1 to dat 
— lata 93,318,359 17,112,957 40,976,800 151,408,116 
eat nal aaa 220,028,707 8,777,766 7,641,951 296,446,424 
Whole year— 
1928 elec 212,917,900 45,062,600 111,177,600 380,158,100 
ee neces 170,172,800 12,773,800 ,400 188,910,000 
I eae el 222,064,300 12,733,700 9,982,500 244,780,500 
” = Approximate 
Capital Price Dealings Cash 

In Began _Involved 
Amount previously recorded ............++:++e+ee0e« 24,490,568 — saenees 
DetehOs Pata BOOS cdcrisedsererinckleiececnsttsveinle 24,490,568 a 96,369,025 
RO see 31,973,754 - «SS, eagd 


Wakefield Corporation.—Issue of £500,000 3 per cent 
stock, 1955, at £98 15s. per cent. Short-term mortgages of 
£436,000 will be repaid out of the present issue and a4 ‘o 
applied to new capital expenditure. Pope ae 
Rateable value, £355,135; average total current seas it 
in the f. Net debt, £4,094,000, of which og cats 
trading undertakings and £1,747,000 for housing. 
at March 31, 1934, {1,597,174 

South African Torbanite Mining and Refining 
Ltd.—Issue of 1,000,000 shares of 10s. each at ae 
to acquire torbanite deposits in Transvaal a 
crude oil therefrom and operate refineries. 
£135,160 per annum, after depreciation. ee nae 
contracts, etc., have been acquired for £237,500, mash oot 
in shares, and cash payment of £12,500. aes available 
sideration and preliminary expenses, £433,167 (24,000 
for: mine buildings, £81,000; mine develope ial 
retort and other plant, £154,167; working 
marketing, £174,000. 
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Chesterfield ae eden 99}. Popula on, 64.146, 

. stock, 1960, at : pulation, 64,146, 
{500,000 : nee entertainment and shopping facilities a 
but 9. of 172,000. Its rateable value is £316,504, and a 

rate produces £1,237. The net loan debt amounts to 
pyr 712. Proceeds of issue will be applied partly in repay- 
£2, sf short-term mortgages, holders of which have prefer- 
— lication rights, and partly to finance expenditure on 
. av ricity works, gas works, improvements, &c. 

Voice Records, Ltd.—Issueof 400,000 5s. ordinary shares at par. 
Company formed to manufacture voice-recording machines in 
Cm Britain and Empire (except Canada). Machines record 

to 125 words on insertion of 6d. in slot, and display adver- 
= and will be installed in retail shops, stations, etc., on a 
te basis. Machines will be manufactured under 
san Profits estimates, after depreciation and working 
oes. on basis of 25 records per day: 500 machines, 

48.826: 750 machines, £77,414. Purchase consideration, 
#35000, £35,000 in cash and £50,000 by allotment of 200,000 
; BY TENDER 

Valley Gas Corporation, Ltd.—Ofter for sale by tender 
of 100,000 43 per cent. cumulative preference shares and 
135,000 ordinary shares of £1 each, at minimum price of £1 2s. 
per share. Incorporated March, 1934, to acquire gas under- 

ings and to establish commercial and technical co-operation. 
Now holds large interests in five companies, which serve largely 
contiguous areas. Income from companies, on basis of last 
three years’ dividends, £24,279, and available revenue, £28,179. 
{223,000 of proceeds of present issue required for repayment 
of advances by Gas Consolidation, Ltd. 


Tendring Hundred Waterworks Company.—Offer for sale by 
tender 3,445 4 per cent. preference shares of £10 each at 
minimum price of par. Net revenue for 1933, £25,118, and 
interest on debenture and preference capital, including present 
issue, amounts to £8,467. Tenders must be received at 
company’s office by 11 a.m. on November 21st. 


BY STOCK EXCHANGE INTRODUCTION 

Alfred Lockhart, Ltd.—Issued capital, 400,000 ordinary 
shares of 5s. each. Incorporated November, 1934, to acquire 
business of similar name established 1858, supplying wooden 
doors, mouldings, etc. Profits: 1931, £19,793; 1932, £10,117; 
1933, £12,997; to August 18, 1934, £9,809. Assets acquired, 
{63,514 for £80,000 consideration payable in cash. Vendor 
applies for 398,393 shares in cash at par, which have been sold 
to Crews and Company at 5s. 44d. per share. 


Alpha Cement, Ltd.— Particulars of issue of 200,000 5} per 
cent. cumulative preference shares. Company formerly known 
as Oxford and Shipton Cement, Ltd. Shares carry right to 
repayment and dividend arrears in winding-up and no deben- 
tures in addition to existing £300,000 first debenture stock 
in issue may be created without sanction of preference share- 
holders. The issue has been sold at par. 


ISSUES TO SHAREHOLDERS ONLY 
John Ismay and Sons, Ltd.—An offer will be made of 200,000 
ordinary shares to the ordinary shareholders registered on the 
books of the company at November 19, 1934. The issue will 
be in the proportion of one share for every five now held, at 
3s, per share. 


CONVERSIONS AND REPAYMENTS 

John Delaney, Ltd.—The directors have arranged for the 
repayment of the whole of the outstanding 7 per cent. first 
mortgage debenture stock and the issue of an approximately 
similar amount of 5} per cent. first mortgage debenture stock 
in its place. This will result in a saving in interest charges of 
approximately £1,350 per annum. 

Henley’s (W. T.) Works.—The whole of the 
outstanding 44 per cent. debenture stock will be redeemed 
at 105 per cent. on June 1, 1935, with interest to that date. 

Leicester Corporation.—The corporation will re y in cash 
. December 31, 1934, the Selaney culsientiae (868,361 3s.) 

ft the 34 per cent. stock (1934). The warrants for the final 
siX months’ interest will be posted at the same time. 
corhannix _ Assurance ~—The Phoenix Assurance 

pany intends to redeem the whole of the 4 per cent. 
ture stock, 1911, outstanding on May 15, 1935. 

, Loan.—The Government of Tasmania has 
anided to exercise its option to redeem at par, with accrued 
juetest, the whole of the £1,000,000 outstanding Tasmania 

Per cent. inscribed stock, 1920-40, on December 2, 1935. 
tp rte Der Cent. Treasury Bonds.—The Treasury has decided 
bond? 22 April 15, 1935, £44,000,000 of 3 per cent. Treasury 
amount ao amount, representing 40 per cent. of the nominal 
November the original total of the bonds, will be drawn on 

26th and succeeding days for repayment at par. 
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FORTHCOMING ISSUES 
Broadway Retailers.—An issue at par of 500,000 shares of 
5s. each will be made next week. 
The Shropshire, Worcestershire and Staffordshire Electric 
~—An extraordinary general meeting wil! be 
held at 11, Tothill Street, London, on November 27th, at 
11.30 a.m., to consider a proposal that the company creates 
500,000 new ‘‘ B” shares of £1 and to rank pari passu with the 
existing “B”’ ordinary shares. The new shares will be issued 
when the directors determine. 
Ward (Thomas W.).—Lists will open on November 20th for 
an issue of 350,000 5 per cent. cumulative preference shares of 
£1 at par. 
Argentine Navigation -—The Argentine Navigation 
Company will shortly offer for subscription £1,500,000 of 53 
per cent. first mortgage sterling debentures at 99. ‘he 
purpose of the issue is to redeem the present 6} per cent. 
mortgage debentures, of which £1,350,045 are outstanding. 


RESULTS OF ISSUES 


Johnson and Phillips.—The issue of 100,000 ordinary shares 
of {1 each at 24s. per share has been very heavily over- 
subscribed. 

Central Portland Cement.—The offer of 250,000 ordinary 
shares and 25,000 6 per cent. preference shares has been heavily 
over-applied for. 

Commonwealth of Australia 3} per cent. Loan.—Lists for 
cash applications were closed November 9th, at 11.15 a.m. 
Holders of the nine State issues which are to be repaid have 
until Monday, November 19th, to exercise their right to 
convert into the new stock. 

Butterley Company.—The issue of 500,000 4} per cent. 
cumulative preference shares of {1 each at 20s. per share was 
closed at 9.5 a.m., November 9th, the issue being heavily 
over-subscribed. 

Farnham Gas and Electricity.—Allotment letters in respect 
of the recent issue by this company have been posted. The 
issue was heavily over-subscribed. 

Wakefield Corporation.—Lists closed 9.5 a.m. November 
14th owing to over-subscription. 

Central Perak Rubber.—The recent issue of shares to 
existing holders has been heavily over-subscribed. 


LONDON NEW ISSUE PRICES 








Issue | Amt. Price, Price, 
Stock or Share price | paid | Nov. 7, 1934 | Nov. 14, 1934 
Advance Laundries New Ord. 2/~ ...... 3/- 1/6 3d-6d pm 3d-6d A ee 
Aldford House 6% Pref. .........s:000+++ 20/- | Fy pd th 21/74-22/14 
Alpha Cement 54% Pref. ............0000++ my al on 20/9-21/9 
Argentine 44% (2nd Series) ...........-... 935 | 13} dis— 
Argentine Navigation 10% Pref. ...... ose id 23/3-23/9 23/9-24/3 
Ascotts Pharmacies 5/—  ..............000+ 5/- | Fy pd 2/9-3/3 2/10; vit 
Do. do. 7% Pref. 10/-...... 10/- | Fy pd] 8/10}-9/44 8/10}-9/1 
Assoc. British Picture Corp. 5% Deb. | 101 41 1}-1 dis 2}- } dis 
Ault and Wiborg Ord. ...........0+es+e00+« 20/- | 3/-| 1/9-2/-pm | 3/—3/3 pm 
Do. do. Sh% Push.  .cccccsesess 20/- | 3/- 1/9-2/- pm 2/—2/3 pm 
Austin Motor “ A’ S/— _....ceceeceereeees we aes 35/3-36/3 
Bank Line 24% Gtd. Deb. ............... 994 5 owe 12-2 pm 
Beechams Pills 8% Pref. ............0s000+ 32/- | 12/- 6d-1/-- pm 
Blackpool 3%, 1960 1 


ae } od ae 1h 
Boulton and Paul Aircraft (5/-) ......... 5/- | Fy 7 4/3-4/6 aeton 
983 pm 


Brentford and Chiswick 3%, 1954 ...... #-# pm 14-4 
Butterley Co. 44% Pref. <..sse:sseessesses 20/- | 5/- pd 31 pm 
Central Electricity 34% BR cccihostace 93 | 23} S558 _ 4-5 am 
Eien m| aah] Mirae) Dele 
a | i ee iam | “aes 120 
aged og a, pammnaapact ae ... |Fypd|  23/3-23/3 23/3-23/9 
French (J. W.) Ord. 5/- _...scscscsssseseee 10/- | Fy pa] 10/104-11/44 | 11/—11/6 
Do. at” DUE iicssivewinsctven 4. ~ PT. a ye — 
God Bx and Finance Aust. Ord... | 10- | Fy pe ‘ety. | asa 
Gold Mines of Kalgoorlie 10/—............ 10/- poy] 1kd-74d dis | 1/14 1044 ais 
Green — % pirensocesadiw echoes 20/- ype oy ee 
| A * * sao® Rameate 100 | 50 41-44 41 
Hancock (W.) 44% Deb. ........-..- ‘i %, pS, k pm ae 
54% Pref. £1 {i |Fypd| 17/7}-18/- 17/6--18/- 
1 
Ka Rubber be beaeabtenediscdidl /- | Fy pd (6-1/9 1/6--1/9 
do. 74% We nnd 2/6 | Fypd| 2/3-2/6 2/3. 
ema A eosvereccsessos oe sans -#} pm ke 
Mersey Docks, etc., 34% Deb. ......... 97 14-1 fd. pom 24-2 & pm 
Mount M hs. insecssiecngiovatectsess 7/6 Fyye 19 Be | 
Murex New Ord. 10/—  .........csceceseeees gt 1%-1% pm 14-1% pm 
ew Machavie Gold ............++sesseeeee /- |Fy pd 
Nigeria 3%, 1955. ....sceccccecsesseceseeus ai 30 | 14-1% pm | 19-24 pm 
ottingham 3%, GEE ea scncenessoceeenians om - - 14-1 fa 
Oslo Union Co. 54% Deb. ............ | 94 |Fypd 99-100 
Oxford and Denke Rice 7% Pref. ... ~ Fypa 26/- 14-25/74 
A er ont Sh Wabnedodhinsheilinet ones + i 7 hes 
Palos Tome ee eat. | sale | tole ta as-itd pmol 444 
Rubber se ssbtovniineecpaatocses 20/- Fy pa 18/—1 8/--1 
Salford Corp. 3}%, 1954-64 ............ 100 {+4 pm 23 pm 
Sheffield 3%, 1954 ..........cecssssecseees 98} | 284| par-tpm | 1 ie pm 
——. %, —o jnichicbinalenikatitl Par | 20 iH pm 2 pm 
erry (J. We > sien cmnast cgunniatidd oes - he 
United Steel 4% Deb. ......0cecccecece0++- Par | 30 | 14-24 pm 1-2} pm 
United Sua Betong Rubber GE ccscttins = e ey ef ip 
Wine Mines ate vcore | I LR bal ithe | sii0i-ay 


(Continued on page 942) 
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940 THE ECONOMIST Nowvenities v o 
LONDON ACTIVE SECURITY PRICES AND — 


Note—Shares with a New York Quotation or with definite American interest ~ tagitel by italics 
In calculating yields on fixed interest stocks quoted below allowance is made for interest accrued since the | inst date of pa 































| 1934 


income tax at the standard 
are definitely redeemable at a certain date the yield includes any t or loss on redemption ; where stocks Or before a cert fate naan sa, 
taken the stock stands at a discount and the earliest date w’ the quotation is above par. The seture om ordinary ordinary stocks and shares tc tne date of 
Sividends, account tetag tabre of anv eubanesment or veduction of tnterias dividends. _ Allowance is made for accrued dividends in calculating by reference 
Ne ' i | 
ov. | Nov 
7, | 14, | ty | — ov. 14) 
- || 1934 | 1934 siete el aeey 
ghd aed , | | High Low- 
_est est | est | et | om ud Paes SS) ACY igi te = £ s. d. est est | 
British Funas i | 
ot sot | 234 | Consett 24% edits 848 | 90 | +58 | 215 8 Ws St di | «|e | angto s. A 65a. | a 
170 1 1093 |) . 4% Red. at 
|, on or after Feb, 19510) | 115} 1188 +3 | 218 6 ~~ 510) Stoney, Bank of N < ™l 
92%) 10198 92} | Conversn. 24% 1944-49 | 904 | 101 +149/27 38 345 | | Beak of on 36 
#| & 97h) 105%) 97§ | Do. 3%, 1948-53...... | 103} | 1049 | +1 | 212 6 75/3 | ea} 706 a | Br I) veeresere 316 
) 1108 | 1018) Do.3 % after 19613) | | 107 | 110} | +3 219 3 ‘al 30/- \ =H | Sig 
oe |) 1154 | 1088 || Do. 44% 1940-44...... 114} | 115 +e] 308 Bio 243 
| 122 | 115% | Do. 5% 1944-64 ...... | took | 121 +1 213 Off 42 32 RAR Bk. of 440 
|| 103 || Funding 3% 1959-69... 100} | 1028 | +23 | 217 0 224 | Sd(c \e) 5(6)(0)| Bk. of ‘te 
| 120 | 111 || Funding 4% 1960-90... | 117} | 1199 | +2 | 219 6 3 | cs 32 
al |e | Ha | Sterner) ek aah | | 5M Sh a ote ie 
| icto BT ccccce 1153 | | + us - 
woe os | tor } = i Wark 34 %,after1982(p) 105} | 1073 Hy | | 219 : “HS | ‘De Baits 5, BCI pd 33 . 
Local Loans 3%......... 965 97} | + ou a) | y paid...... 
= | 101" | Austria 9% 1905-89'"". | 102" | 02h | 2 | 218 0 Has! 2 ()t || Eng.Scot.&Aust ea owe 
| 80 | Sit | India 23% ........sc000-0 73 | 79) +65) 3 3 0 (a) || Hambros £10, ote 
| sy! 7 aa a s | a i433 137 5 220 || a) | “a | Hong: and S. |e sas 
774 || 99 | 36 ise 973; 98 |+3/| 311 5 | S{a} || Lo Be 738 
111 | 102} || 116 | 108) | Do. 44% 1958-68 li4ix 115x, +4) 311 0 eit 70) | 9 Martine ‘4% 
107% | 1 107 #| 105 (Dom & 0 . 4% A(1947)| 106 | 107 | 41 | 3 6 6 343 - fish tN eeant - one 
| Dom Govts. j | at. o 
4 me h 1158 1074 | Austeniie 9%, a 114 aus +i | : 10 . | 44 B iis ‘che tt 338 
anada 4% 1940-60 106 | ae a 18 a 
tia | 1 | 119 | 113§ || Gold Coast 44% 1956... 115 119 | 44 | 3 7 9 | t HR 
$116 | 111% || 120 | 113° || Nigeria 5% 1950-60... | 118 (119 | 41 | 3 8 3 | Se aS AL £20, £5 pd. felons 
104 tl \ 105 101 N 5, Wales 6% 35-55 103 | 103) + 4) 416 6f , 83/6 | | eae i + 3 
i 15) | | N 5% 1946...) 114 | 115 | +1 | 312 9 
107§ | 102 || 1094 | 104 Queensland 5% 40-60... | 109 | 109 | | 3 6 6 74/- 10(6) | 9(a) | ates ae ' = - | 4199 
114g | 107% || 1172 | 1112 |) S. Africa 5% 1945-75... || 116 | 116 | | 3 6 6 5 S| Ha i ees | 318-6 
\ } | a } 
©. | 20} | ,88 | Argentine 495 Reac.1982/ 99 | 99 | .. | 4 4 7 124(0) | 74a) | Union, 3 ae se338 
3 | Austrian 6% 1923-43... |, 104 | 104 |... | 5 16 10 
74 oo i = | 3 Do. 7% Int. red. by 1957. 82} 854 +3 | 8 9 9 ~ ep atl ee =. ooo + 340 
{| ies (Prov. 60 60 Toe 518 6 @)) a t 
ust 108 i Ma 108 Beitan 74 Fe by 1088, 108}x, 109x | + 5) 6 4 8 ah i = lly p + ae 
1 204 Bulgaria 71% Loan. 7} 273) .. | 816 6 1 shy | aaa) || Gens Accident o |. | oes 
78 | 62 } 91% | 728 || Brazil $% Fund 1914... | S8ix 90x | 41h) S11 Of} 33. | 27% , 25(b) | 25(6) | Lon. & Lane. 328, +2) 3138 
27 113 |) 306 | 16 || Chili 6% (1929) sesseeeee |} 25 | 2i— se) _... eh | 12/-(a), = (b),| N.Brit.&Mer.£5, +2 | 209 
66 )) 82} | | China 5% (1912) aeeeiad | 73 | si! +34) 6 2 8 16§ |) 40(6) | 35(a) || Northern £10, f' +4) 300 
913 | 67 || 99} | 87 Do. 5% (1913)......... 974; 99 | 41h) 5 26 17 ¢25(6) t25(e) Pearl (£1), + 212 @ 
105 | 96% |) 110 101 || Czechoslovakia B% »-. || 105 sivas nk 1 An ae 14 sate, teas rot Phoenix i] + 313 0 
853 | 76 || 95) | 82% || Danish 3%................ 944 943! ... 3 42 30% T92(c) Prudential £1 A ......... 35 | +1)| 212 0 
oo st ! 76 | Danzig a | 844) 84  — 3!) 714 0 75/- |\37 (e489 Kea Do. {1, with 4s. paid .. + 110 
104 | 95% | 111} 104 || Egypt Unified 4%....... 106x | 106jx + 4. 315 0 7f | 18() | 11(a) |) Royal Exchange (1)... ot + 310 
264 | 214 || 2 22 || French 4% (British)... || 253! 25;/—3 1 414 6 74 | 3/3(b) | 3/3(a) || Royal £1, 10s. paid...... +4) 3160 
100 | 61 | 95$ | 46% German 7% 62 58 | -4 (12 1 3 4% | 88() | 88a) || Sea lnsur., # fay pa H +4) 380 
7 | 404 . 308 = Sh% Six i i | $0, 7 |—45/12 1 9 77/9 U0) | | Usia) | Sua. Ineur. melts pd _ 2 0 
i) ; 8 ree ta i 4 tee eres un Life Assur y + » 
“a | -° “ $7} oe ae Retaee ae fi = +1 — ref +30 150.) +17$(@)|| Yorkshire £1, jul ust | +i} 210 O 
1} ! }) Fhumgary 79°%.......<-«+-- | j— | 43/- ese 0 Investment Trusts 
83 | 589 | 87 | 7% | Japanese 54% 1936-65 | 85 | 85 614 0 , 201 || 64(b) | 34 (a) | Anglo-American Deb Deb. . -2 |} 439 
97 | 57 | 94) 84 Do. 6% (1924) red 1959 91 91 616 6 50 2c) | 1h(c) || Anglo-Celtic Ord, . w- | 21 
1073 | 1265 | OR | Norwegian 4% 1911... | 125 | 125 3 40 5/3 I(c) Nil(c) || Atlas Electric, etc. iia Nil 
A 4 | 4 as pee. ee 4st 45} 7a ot 15(c) | | ae | a Aasets ra —_ ’ 
| fy SR Cee ) 90. ee le 14 O ' @ mture Corp. 
29 15% Hl 203 | 148 Roumania 4%, Con. 1922 17 7 a ce | 643 | ' 1h(a) || For. Amer, etc.. Def.. f 418 9 
101 | 91 || 124 | 97 | Swedish 34% 1908...... 120 (120 | .. | 218 49) 155 | 24() | 2$(@) | Guardian fovestinent.. 315 6 
105$ | 100$ ), 113 | 102 UL -K. & Argentine 1933 ‘ 210 6(b) | 3(a) | Indus. and Gen. Ord... _ 313 6 
HI 54% B Certs. (1951) | 111 | 111 a 411 0 268 | 7(b)| 5(a) || lovest. Trust Def. ...... | 275 - | 473 
624 | 53) | 764 | 54% | Do. C Certs. (3% Max.) 74 75 | +1 40 0 12/6 4(b)| 2(@) | Lake View Invest. 10/- 13/14) 13/14) . 483 
734 | 32 | ss | 18 f pee 6% 1932.57 27} | | 3 iz i} | Shia} | Mercantile etacst | ie 1130 
116 | 112 |) 1175 | 1148 | Bimghaw 5% 1946-86 || 117" | tam Lake 26s \ 70) | 5 i | | Metropolitan Trust || 290 200" mt | | 429 
ne 1134 } ue uns Brioted 5% 1948-58... | 118 | 119 | 41 S32 = Id oil | Nineteen Twenty-eight | ona 
1135 | 1053 || 122 | 1138 || E. London 8% 1960-70 || 122 | 122 | 7. | 349 6 46 | 1046 | 44 ic) "Scottish tnvesemet 44:2 
1074 | 104$ | 1073 | 1034 | ohannbe. 54% 1937-52 |, 105 7 1} 42 | ° 151 6(b) | 2 | 150 512 0 
82 | 97} | 86% 1°e%C ~ 95 )x! '38}x! ieee 150 oa} | 540) roe orp Sek. || 182 422 
\ % seeeeeereresees 9D 3X) + } - | 
111g | 107 || 1Osg 108" Scine 7% 1935-52 .. 1063 | 107 | +4) 613 3f 163 5(0) | Untend States Debeatarel 189 130 446 
ul | Financial Trusts, &c. | 28 
ees Sate | y- | 14/6 | 2(¢) | 2(@) || Argentine Land,etc. £1 || 18/9 | 1899] 2 
(jan te vende eet Pre | 14) 2/103 | Nil Nil i Nth. eS 6) 
(Jan ° i rit. i} 
Nov. 14) _ | p Metieeny POS eh ee | wee 26)/-"| o/s"! eata)| aajdy | Brits africa TS) fy pa. 20/- 
{ 1g 1938 ar] 34/6 | 25/104) S{c) | st ) || Charterhouse Lav.. £1 


aeouw 


wie teetsa==5~-ez 
gree 


20/- | 16/6 | 24a) | | C. of London R ay | 18/10 16/104) - 
t2h 2 240) i Dalgety algety £20 £5 | ia” 7x vs 


4) | Nil{b) || Forestal Land {1 ...... 13/3 
‘St | AN Hudson's Bay fl... 133 


o 
~- 
- 
ow 


| ees Passencenr 
ere Boarp— 
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1254 | 115 | 2¢ | 2k | 44% “A” 1985-2023... | lie 1255} +3 | 310 9 $ | | Nil) | x av ae | a 
1344 | 1 24 | 24 || 5% “A” 1985-2028 1314 | 133 | +2 | 312 0 Nil | Ni vian f Ord. Stk. ... | 
113 | 1074 | 2 2 , T,F.A.” 1942-72 ) 112 | + 3 00 Nil Corp. Pref. Stk. ... 0 
1304 | 118 |) 2h | 2 E * B” 1965-2023... | 126 | 1 tt 311 off 16/-| 9/74! Nile) 21) Primitiva Holdings £1 ime 
Tae ig | OP) eceeetsiag | oe | a1 4) 3 ¢ 3) ae ale at) | seomer em a uh 
121 | 115t || 2 i | Ptof Ladn.s 1950-70 | 118}x Lists 390 a “| ~ . 
| 28(0) ) || G. Western Ord. Stk ... || - | i ‘it 
11 a | Nil ti | L. & N.E’st’n Def. Stk | ° + ; +2 ° oes 27/3 || 2 ora fi... sen 
248 | 4 Nil | Nil || Do. 5% Pref. Ord..... | 15) | 15$|— | Nil “s — . 314 0 
944 | 80 || 14(c) | 24(e) || Do. sg Pref. 1955..... || 894 | 90)| +1 | 215 3 36 | i /- 30 
254 |) Nil | Nil || Do. 4% 2nd Pref.Stk. || 31 | 30h} —4| ~ Nil 64/- Ord. £1 sso-0 {30 
04 | Nil | Nu re: pOrd. Stk. | 21a | 218 |. Na a Til I2 3 Distillers Co. Ord. £1. tae 
86} | G08 | 23(b)| 14(a) || 4% Pref. Stk. ......... | i e iB Allsopp {1 | 43 
19 |} tt « Southern Def. Stk. ..... | 2 234 7 ‘a oy as 33/0 Sees. 1 , ‘ie 
90 633 | i(c) | 3{c) |} Do. 5% Pref. Ord. Stk.) 75 77 +2 318 0 es -) ria i iers {1 . 40 
117 | 80 |) 24(a) | 24(6) || Do. 5% Pref. Stk. 113 | 1153 | +23] 4 6 6 || Obisson’s Cape £1 ----- 31 
, | Dom. & Foreign Rys. | sy t3( ne . African Bws. {1...... 3° 
2 19 || Nil | Nil |’ Antofagasta Ord. Stk. 23 | 23 Nil 3 » 
1 9§ || Nil | Nil | B.A.& PacificOrd.Stk. | 10 | 10 | Nil Ms 
35 | Nil | Nil } B.A.Gr.Sthn.Ord.Stk. || 25 | 25 | ”” Nil 
A eed 
| ‘Ni i . ~Stk. || 16 54) — i = | 
15} 8 Nil | Nil | C. Uruguay Monte V.... | 11 itt ooo Nil a “Ni? "KY? : 
18%; 118 | Nil | Nil | Can. Pacsnc Com. ($25) || 12 | 12 | | Nil 
87 794 Can. Nat.1927Guar.2% | 87 | +1 | 260 
30 2(¢) | 2(c) | Costa Rica Ord. Stk. 30 30 sb 613 3 
2 | ia) | NA] AW | Emer Ries Gea | 82 | 9 | §s 3] 9/3] 2/6 || Ni | Nil || Baldwins 4/- ......0- ‘ 
st Nil | Nil | | Do. 6% Cum. Pret. Stk) 24 | 21 -% Nil] 34/3 | 27/9 || 54(0) | 14(a) || Bolsover Col'ry Ord. £1 : 
i see 1 _ Nil ‘ 
78/14 Nil Nil | Nitrate Rlys. (£10)...... 65/- — i ‘ 
$6 | 68, | 120) | Nila) Sa Pao Ord stk = 2 eet oe gi 
ST TNA | Gta Hata ees || 548 Ei ay) oak OH BS! te oad ae A ee endl no, 
(a) Interim dividend. (b) Pies Sein (c) Last two yearly dividends, pus Zealand Currency. )Allomnag for ee - 
Flat yield without allowing ¢ ir moni worked 15% basis. Dececaber 1, 
(n) Yield worked on redemption at pss on Feb: 1, 1957. (t) Based on interest of ) For 13 a -. eon oe oa redemption at par oo 
(s), Yield worked on on redemption at par on April 1 196i. ner soll s ten. = 
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November 17, 1934 

Prices | Last two | Price, | Price, Rise 

You 1984 | Halt-yosty | Nov. | Nov. 
tt | , } Name of Security . % 1 or 

i. 14) | | 1934 4, Fall 

we O® | 

ee | % Y 

ot | ot 
. 2/6 
vag) aa | xa |B - 6% Cm. 4/- | 4/- 

Hy ait) Ma me I Has. Oe itere fi ; atid (74x| —7 
186 | 14(6) | FOr || Lambert Bros. ......-.-. 19/7$| 20/- | +4 
was | cols) | (48 | 42/-| 11/3 
| 10/6 | 19(@) 14(0) || Ocean Coal & Wilsons f- {3} — 

td So Aa | | Pemcent eae 7 | se | at | —i 

nt oe | | eon Et | ae | et a 

oe ee 130) | Nile || Steel & Tron {Sordi || 13/9 | 14/43] 47 
& 6) | 4(a) |, Stanton Ironworks no +t 

| | apia)| $4(0) || Staveley Coal, &c., £1.. 96/10 | 37/6 | +7 

3 |Nillc) | 2}(0)| Stewarts 28/9 | 28/6 | —3d 

wi ia) 246) Nile) | Swan, Hunter £1, ...... | 18/9 | 1516 | —3d 

$3 30 | ) yl | 848 Ca Tax ew ‘fi $316 33/3 +s 

we | ae a || Thos fi. | 12/6 | 12/6 

me wrt ‘i | Nil. | U. States Steel $1 t +$2 

say, Na | 54(c) || United Steel Cos.Ord £1 || 24/— | 24/- 

118 i a si | || Vickers (6/8) -+s-0---+--0 | 10/6 10/6 i 

yi | 27- WeardaleSteel&c.Df.£1 | 32/6 1/3 

1007, S2/- |) 10(0) 10(a || Whitehead Iron & Sti{1 | 98/9x} 100/-x| +1/ 
| c) | B. Ctn. Wool Ds 5s. . 5/- | 4/9 | —3d 

- a) Na | Ni Bleachers £1 sssserseeeee || 7/6) 7/6 | 

1719 | 9/3 Nil | Nil | Bradford Dyers (f1) « | 10/7}| 10/74 “a | 

69 | 10- |) Nil | Nil | Brit. Celanese Ord. (10)-) || 10/- ~ 

6 | 8/8t| Nil | Nil \\ Calico Printers £1 ents i) 10/74} 10/74)... | 

@- | 59/6 (3 1 | Coats, Ty Le (£1) .. - | = = BE 

py a tH ie |e Enelish Swe. "ia fi | 41/3 | 42/- | +94 

1 ash Kil | Enetish Velvet, &c., 716| 7/6| ... | 

it a. a a | ors prec | 10/74 10/741 ny 

- c | i 
n/n) Sa) 3 | | Linen Thread Stk, (£1) | 26/3 | 26/10}! +744 4 9 
| 7/94 Nil | Nil |) Listers (£1) .......2-+--+- 8/9 | 8/1}, — 74d) 
ie 41/3 '4124(¢) 10(c) | Patons & Baldwins £1 i 55/- | 55/74| +7 
§7/6 | (ec) | 2c) || Snia Viscosa Lire 200 . |) go/- |... | 
rH 28/9 | 5(b) | Whitworth&Mitchell£1 31/3 
Electrical Manutactg. 

we lis | 41 | 340) | (ethated Flee (£1) ..- 22/3 | +34 | 

77/3 | 87/- | ef 5(a) j Beitiel Insulated (£1) . 76/3 | +1/3 

67/6 | 56/6 | 10(b)' S(a) || Callenders (£1) .......... 65/- 

4/6 | 22/9 | 64(b) (a) | Crompton Parkinson 34/- | +1/- | 

96! 5/14, a | Nil | English Electric {1...... ~ | 5/74). | 

4/1}) 98/- | 8(c) | General Flectric (fh) .. 47/6 a 

mt | 20) 74a) || Henleys (W. T.) (£1) ... | ae 
! | 24(a), Johnson & Phillsps ii 30/—x) + 3/1}; 

2p | ‘sm sha | 4(e) || Siemens ID ecascall ta 8/9 | } 
ny v3 Nil | Bil Brazil Trac. bo Do Par. sug |— 2 | 
as | 18/3 3k) | | 3(c) || British en | 20/6 | oss 
S/If} 33/- | 34(0) | 34(a) || Charing Cross Elec. £1. 35/6 | +6d 
we | a | a | City of London {1 ...... 37/6 |... 
5 3(a || Clyde Valley Pies fl 42/- | +2/- 
ay 7 0 | 3 ig | Saunty of London £ s7i6 | +16] 
wn | 35/3 |! 5 i | aha) | ' Lancashire Electric £1. | 38/6 | +1/-| 
| * | \ i Sia) | Metro. Electric £1... ome 54/6 | hd 

ei ah le | North-Eastern Flec. nm 35/- a] 

Gi/8 | 50/9 a) | 4a) || North Metropolitan {1. 65/- | 

Wi6 | S8/- | He | 2h(a) | Scottish Power {1....... 42/6 i-| 
omy b) | 3a) | Yorkshire Electric 1. 47/6 ti 

240 | 2a) | Gas Like & Coke 20/3 | od 
BE |) | | Gar rah oe gr. | ae | 20 | 94 
24 | 24(0) | 24(0) | Newe.ca-Tyme Ye £1 nen 2a | 6a 

“yet 3 (e) i* Meneine Se. ~| 151} 

"4 wa | wat | cabin ey One Sih, 

Nil | Nil | Wireless Pref. 
pa Hae |e | | ok wel ae Cm Pref. | 
wid | 50 a Sead re 
50/6 
83 hie wl00{e| dani Sere 
208 | 640) 0h) Dennis He orem 
ei Na | Non licence wee Rae 
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300 
Per cent. trom reserves in A shares. Yield worked on a 25 per cent. basis. 
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$25 Nil (c))50cts.¢| Inter. Nickel oo 
33/ ee 12(a) 1806) | International ~~ a . i 
32/10}; 28/- 3 ' Lever [7% Cum 2 32/ 
33/3}| 28/99) 4 | 4 |, Bros. | 8%Cm* APE fi}) 32 
= x, Bis 2 || Kanon Beck Agi) |) 
10; ve i - 
7% (12/1000) 1780} | | Lyons UJ) 6 ssw | _ 
59/38) 49/6 || 9(b) | 4(a) toes fi. || 56/3 
40/- —_ 34 25(b) Mand arc 10/- | 236/3 
3/54 24(a) |) Ma Ber scice |) 2/10 
44/- “3 (0) | | /-... || 41/6 
94 ynd\ 7% Gid. | 62}x 1 
91 af Germany % Bas. 57 1 
112/9 102) | z2h(e) 240, eckitt & Sons £1 } 110/- 
44/9 | 36/- || 9(c) | 9(c) | Salt Union f1...........-. | 40/- 
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(@) Yield wurked on last year’s dividend, vit., 124 
ted on basis of 5 annas dividend per share anes id for 1933-34. Taken at 16 annas to one rupee. 
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Prices 
Last two 
Year 1934 Price 
Half- 
1 to Di nny Rise 
an. ey Name of Security Nov. a, hy Yield 


~ 
















‘High- | Low- 

est | est | 8. 
27/3 olay 3 
12/9 8/6 Nil 
22/3 | 17/6 : 
22/74| 17/6 2 
26/9 | 20/- 7 
39/3 | 28/9 1 
76/3 | 67 =. 
46/6 | 22/1 : 
48/74 2 
16/3 | 11/1 Nil 
28/3 | 16/1 

34/- | 27/ 

38/44) 33/3 |) ¢ 

6 5 

86/ 43 - 


wet Zt tet tt 
Caw Unesonoeasia 
S SOMO SSSSOWSSOAD GOSEGSSCS Sovacguw aol 


=A SCWONHHSASUSGDH NHENWGSHOHSS BSBeEUUaAGe a 





salen 30/6 || 
55/08| 34/6 || 2}(a) | 10(0) 
30/6 | 26/9 | 280) 
35/9 | 23/8 |t10(e 4 
83/3 | 69/- il 
19 | 50/- 16 
14/104 1076p) Sta) 2 
le 38 | Se 2 
79/3 | 63/3 | 10(b) ie 
10/103) 8/74 b) 6 
30/6 | 31/- || 50) 9 
10/44} 8/- || Nil(c) 2 
15/- | 9/74'| Nile) | Nil(e) |) I Nil 
137/3| 110/38 ein t74(a) 1 2 18 


International H: ings... 
Can, 











39/3 2 |? Mie | 24a Phillips (Godfrey) £1... | 96/10 
9 ohnson 10 





(>) | Sangers Ord SPritiaccese | 21/- 


21/14) 17/14!) 84(a) | a 
(c) | | Savoy Hotel ED steaicene | 28/14 


28/3 | 17/3 | Nil(c) | 2 





Z et Zt et at et et ttt _ — ms 
EWA Se OOMBDOSCSHAHK SOSH S+OOUN: = 


QA GUNNER DR BACH AASH HOSS SORTER S 
SOFS SOSSBSOS OF ScHEsosoouBoauaooocosss 








43/44) 33/64)|_7(c) | 8{c) | Sch Def. £1...... | 40/- 
20/3 | 11/44 \t52() | t5(a) || Sears (J.) Ord. 5/-....... | 13/6 
22/6 | 19/3 5S(c)|  5{c) | Sanenand Bodega {1 22/6 
18/3 | 11/5 || Nil | Nil | Smehfld, & Meat fi | 18/- 
a = aR | ihe) I i Spies. 6 Car | 59/6 
11/44! 6/3 || Nil | Nil i Swed. Match | B. (he. =| i 
01/105} 80/3 6(a) | 16}(6) Tate and Lyle on 12 
101105 0) 1h iO I Toheto See Seerts. Ord. £1 | F 3 
87/6 | 70/74|| 25(c) | 25(c) |! Triplex Safety G. (10/-) ale 72I@ 9 
54/43) 39/3 || 8(c) | 10(c) || Tube Investments fl. 14 
53/6 }41/104|| 32(0) | 24(a) || Turner & Newall | so/44 12 
26/6 | 18/1$)| 3(a) (6) | Unilever £1...0..5--2000+00 22/6 8 
69/74) 54/- 5(a) | 74#(d) United Dairies {1 ...... |, 60/6 19 
27/8 14/10} Nil | Nil | United M 6/3..... | 20/ Nil 
= ||174(c) | 20(c) || Utd. Tob. (South) {1 116/3 7 
71/3 | 52/3 sa 74(0) |) Wallpaper Mirs. Det. 9 4 
35/- | 30/- || 3(a)| 5(d) || Wi, vies. Te 12 
115/~| 91/9 || 50(0) | 30(a) || W iF W) OF lise 10 
35/9} 16 Nil || Anglo-Am. of S.A. 10/- || 30/- Nil 
47/- 23/6 a | a | rape tS 1 | as 6 1 
15/7 11/6 er ne pometen. Oy 3 19 
83/1 eure (a) | 1390) || Cons. Glds. of S. Af. £1 5 15 
29/3 4/- 15(e) Cons.MinesSelection 10/- 514 
13 9} soe) 80(b) || Crown Mines 10/- ...... 6 9 
9 cf 30(0) 34(0) edna fl kas 72 
71/3 | 52/3 || i5(c) | 20(c)} chen. Cane. Di esceane 6 5 
29/44) 23/6 (c) |57$(c) {oie View Star 4/- 9 4 
16/3 | 9/6 N London Tin 10)- .....+++ Nil 
29/4 | 24/9 ||163(c) |1 (6 Malayan Tin 5/- .. 3 3 
29/- | 18/- || 25(b)| 25(a) B Sfm ..cecessee 9 3 
20/7 | 13/6 |} 24(c) | Nil(c) || Mount Lyell £1 ......... Nil 
10/3 7/3 ) | 10(8) |} Pahang 8 11 
17/9 | 9/6 || Nil | Nil || Rhodsn, Anglo-Am. 10/~ Nil 
$2/- | 21/6 || Nil | Nil || Roan A Cpr. 5/- || 24 Nil 
18/- | 10/- || Nil Nil || S. Francisco of 10/- Nil 
39/4 | 25/74] 10(c) | 55(c) || Siamese Tin 5/-......... 10 14 
S| 5H, 264(a) | 25(0) Springs Mines £1 ais ef 
21/- | 9/- || Nil | Nil ceed ee 10 : 
148/- | 97/6 |; 32(6) | 20(a) |) Union (i ty. pd.) 41 
69/- | 52/- | 10 10(a) |124(5) || Wiluna BY cageve 62 7 6 
35/-— | 26/3 5c) |12$(c) }| Zinc Corpora 10/-... 414 


FIXED AND OTHER TRUSTS 
Latest prices, as supplied by the managers :— 
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CALLS DUE NOVEMBER 19 TO NOVEMBER 24, 1934 


The 
£8,049 


,212, which compares 
November, 1933. The following 


d total of calls falling due in November, 1934, is 
2, with & 4,888,830 which fell due in 
s fall due from November 19, 


1934, to November 24, 1934, inclusive :— 































: Amount] When | Making 
amount Company of Call | payable | Paid 
Stock Associated British Picture (£2,500,000 5° Ist 
Mort. Deb. Stk., at £1019%)........0ccccsecceseees £30% | Nov. 20] £71% 
fl Ault and Wiborg, Ltd. (200,000 Ordinary Shares 17/ —" All 
ED cnnusiindinnndeiineperensneiantineinniaesenenen - p.-s. NOV. 
fl Ault and Wiborg, Ltd. (150,000 53°, Cum. Red. / — All 
Preference Shares, at par) .............sesssssees 17/- p.s. | Nov. 24 
Stock Dickinson (John) and Co., Ltd. (£800,000 new 
3}% Debenture Stock, at £96$%)............005 £5°, | Nov. 21 £5% 
Eileen Alannah Mining, Ltd. (1,000,000 Deferred | 6d. p.s. | Nov. 24 All 
ea ee 
Notes | Forestal Land, Timber and Railways, Ltd. 
(£1,000,000 43°, Tin Year registered notes, 
cats osenecunntsdiuabsonsqgnseneennnunnnannainae £90% | Nov. 21 All 
5/- International Tea Co.’s Stores, Ltd. (549,752 
Ordinary Shares, at 20/— per Share) ........... 5/- p.s. | Nov. 19 All 
10/- Murex, Ltd. (90,000 Ordinary Shares, at 80/-)... | 30/- p.s. | Nov. 22 a 
+40/-ps 
Stock Stretford Corporation 3}°% Redeemable Stock, 
1955-1965 (£500,000, at £100%) ............... £20% | Nov. 22] £40% 
Rate % per Annum, except 
where marked % or Stated Dividend for 
in Whole Years 
® Interim div. ft Final div. 
Name of Company 
Interim | Date of tonal rr 
nterim te o i 
- Pay- | Comparison Latest | Previous 
Final | ment with Year | Year 
Last Year 
RAILWAYS % % 
West of India Portuguese Guaran- 
teed aes denabcchioneabant 31 %t| Jan. 15 | Unchanged . 
Bank of British West Africa........ 14°,*| Dec. 1) Unchanged —_ 
Bank of London and S. America... 3%* * Unchanged ai 
British Overseas Bank “A” ...... aie oo so 6 6 
Com: meee Bank of a am = : Vache pie 
: , % an. . 
TEA AND RUBBER . 
Amalgamated Tea .................. Nil* oes 24% oe 
Anglo-American Direct Tea ...... 3%° % - 
Consolidated Tea and Lands ...... 3%* $% - 
Eastern Assam Tea .................. Nil* 5% - 
BRED TOG sweneosecevencenensorevesee Nil® 23% - 
Jokai (Assam) Tea .................. Nil* 24% “a 
Kammna Rubber _..................0 ove ove - 2h 
Kanan Devan Hills Produce ...... 4%* ms 5% - 
fare TEED. sossqnesimneronesens ante — » U et 
ataling Rubber ..................... %*| Nov. Ni ove ove 
Scottish Tea and Lands of Ceylon ste’ ee om 8 6 
Semenyih Rubber .................. 5%*| Nov. 26 Nil 
Sungei Buloh Rubber ............... 5°%*| Nov. 29 Nil 
Travancore Rubber .................. 7id.p.s.*}... Nil 
MINING 
Associated Tin Mines of Nigeria... 5%*| Dec. 6 Nil 
Central Mining and Investment 8/- p.s.*| Nov. 28 6/- p.s. 
Consc’idated Gold Fields of South 
a ees 138%t] 113% 20 15 
Lonely Reef Gold ...............00-+4 24%] ... | Unchanged 5 5 
Mount Lyell Mining and Railway am a Nil 
mt 24 
TI stntntinennhlehshbendenpecenyennst 23°%*| Dec. 4 oa nme en 
Rahman Hydraulic Tin ............ 24° *| Nov. 28 Nil eve ‘ 
a oo COMPANIES 
delaide E > cudintntnipoosseusente 5° t] Dec. 1 143°, Tl t 
I La ccascsacaes | et Dec. 1 va ya me 
_—nimeniat i.e | ox 
Associated British Maltsters az a aa 10 Nil 
i uipment Co. ... 10d. p.s.t one _ 
Bass, Ratcliff and Gretton . ribet Dec. 3 T11% sa" ns” 
i + + 
~~ seoenty Trust 44% ies sles i 
iain... “emgg] rs w | 5 
rege Investment aoe -. S Unchanged 
British Electric Traction ........ 24%]... | Unchanged 
British India Steam 5% Cum. Pref 24¢%t| Dec. 7] Unchanged 5 5 
Do. 54% Cum. Pref.| 28°24] Jan. 1 5} 54 
British Tabulating Machine ........ 3 4 
Campbell (P. and A.) 3 op 1+Y 5° ty Ma 
bMS IAD ccccccoctcoston o o- oo o 
Charrington and Co. errs ze Nov.29] 2482 a 
. usiness Properties............. ion a 4 6 
City of London Real Propert 2°, nchanged 
Dally Mail Trust... rt 1/opst Dee. is| rT 10 
ne tlt | tio 
Dun ea >, ee 5% 5 7% 
Se nero See $1 eS an. 15| Unchanged a oon 
of . 14%*| Jan. 15 | Unchanged 
Bast Surrey Water" A° on... _5%® Dec. 1| Unchanged : : 
hoe 3 a Dec. 1] Unchanged 
oa paedleennametes 4s] Nov.12 | Nae 
(A. B.) and Co. 0.00.0 5% | Nov. 21 | Unchanged 
Fuller earih Umi, pocecsnecees r Nov. 19 | Unchanged oo 
Goulties SR ED ronreneee an. 1 Ceutanged a“ 
° 8 64 
10 Nil 
9 9 
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Portsmouth Water ....... 
Reed (Albert E.) and Co. 
Royal Dutch Petroleum ... 


Poe Reet eee e eee eeeeeee 
tent eee eeeeees 
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Gross revenue , . 


6,628,753 
4,757,216 


02,850 1,869,537 

718,851 
1,150,686 
289,786 867,602 


_—_ 


860,900 











Preferred dividends ...............cccccccceece 


Available for common dividends and 
general corporate requirements ......... 


Amount earned per share of common stock 0-74 
THE CHLORIDE ELECTRICAL STORAGE COMPANY, LTD.— 
pay on December Ist to shareholders on register November 9th, an = 
the preference shares at the rate of 6 per cent. per annum, subject to 

shares, both “A” and “ B,” a dividend of 5 per cen 


pm ee sinly ef palitied Trading continues to be subject to the 

, main origin, W! ham or unexpected 

best efforts. Such conditions compel caution i ft G 
said that the immediate prospects are satisfactory. Mr 
to a seat on the board. 





1,091,508 
0-93 
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SECOND CO-OPERA' TRUST, 

ended September 30, 1934, show a net revenue, after providing 
income tax (to which, under the Finance 
now liable) of £18,639 14s. 8d. This compares with 
and £16,397 4s. 8d. for the half-years ended March 31, 1934, and 
respectively. The directors recommend a final dividend of 2 per 
shares, making 3 per cent. for the year, the same as a year 
forward is increased over the year from £5,612 15s. 9d. to £6,035 11s. $d. According » 
a valuation of the investments at September 30, 1934, the depreciation oes 
for reserve and the amount carried forward) was 41.75 cent. compared with 
pores.e year ago. More than 98 per cent. (in value) of the investments have a publshe! 
quotation. 


TURKISH 7} PER CENT. BONDS.—The Council of the Repertitionst RAGS 

Former Ottoman Empire announces that coupon No. 3 of the series 

7% per cent. 1933 bonds, due on November 25, 1 

that date in London and various other centres. i 

of French francs 18.75 gross, under deduction 

fiscal laws in force in the various countries. 
in 
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£43,503, i a ith £2,252 for the previous period. 
, in comparison wi , he pre 1 
preference dividend is to be paid, th discharging the arrears down to January i, 
and including the (7.013 ser hyo £25,516 is to be carried forward. 


te 
THE THIRD EDINBURGH INVESTMENT LTD.—The board th 
earnings for the year to November 5, IMENT TRUST, LTD.—The eae 
of a dividend on the deferred stock. (Same as last year.) 








OIL OUTPUTS 


ANGLO-EcUADORIAN OILFIELDs, Lrtp.—The production w 
October is cabled as 17,008 tons. pen # 

ANGLO-PERSIAN O1L Company, Ltp—Productioa in eer 
the month of October amounted to 643,000 tons, making 
6,412,000 tons for the first 10 months of 1934. 

Apex (Trinipap) OILFIELDs.—Results for October : Prodach# 
of oil, 42,950 tons; deliveries, 36,270 tons. 

Attocx O1.—Production for October 6,785 barrels. oa on 

British BURMAH Pareccans Ey uction of crude 
month of October was 27, x Pl 

Mexican EaGLe O1..—Production for the ae ended Oct 
1934, was 380,000 barrels. Production for the ended 
ber 3, 1934, was 380,000 barrels. 
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November _17, es 
COMPANY MEETINGS, &c. 


pePERIAL SMELTING CORPORATION, LIMITED 
POSITION OF ZINC INDUSTRY 


o ROBERT HORNE ON DEFECTS OF OTTAWA AGREEMENT 
i eneral meeting of Imperial Smelting 
th eo eS cue ba, on the 12th instant, in the hall of 
nore Insurance Institute, Aldermanbury, E.C., the Rt. 
a Robert Horne, G.B.E., K.C., M.P. (chairman of the 
capa). Pre F. A. Crew, F.C.1.S.) having read the notice 
che meeting and the report of the auditors, é 
The Chairman, in the course of moving the adoption of the 
and accounts, said: The net profit of the corporation for 
- was £154,984, compared with {129,880 in the year ended 
ae 1933, to which there falls to be added the balance of 
Insio) brought forward from the preceding year, making the total 
saeat at our disposal £167,664, or rather more than £20,000 in 
excess of the figure at June 30, 1933. After meeting the pre- 
ferential dividend for the year the balance to be carried forward is 
{33,126, compared with £12,680 brought forward from the pre- 
vious year. 
ZINC POSITION 


The zinc industry, notwithstanding the expansion in our output, 
reduced cost and improved efficiencies, has not up till now given 
ys anything like a fair return on our capital expenditure. You 
would scarcely expect anything else in view of the decline to the 
extent of 25 per cent. in the price of the metal in October this year 
as compared with the average of the last six months of 1933 (which 
was by no means high). There are special reasons for this differ- 
ence, one of which, it is now clear, is the deflationary effect on 
markets of unwise methods of attempting to implement certain 
conditions of the Ottawa agreements. I desire to emphasise the 
fact that not only did the decline in prices deprive the ordinary 
shareholder of his dividend, but it has caused us to consider the 
possibility of a serious curtailment of employment by shutting 
down part of our plant. This difficulty, I regret to say, still 
exists, although our concern for the loyal body of employees who 
seve us would prevent us taking such action except in the very 
last resort. 


EFFECTS OF THE TARIFF 


On February 4, 1932, the Chancellor of the Exchequer, Mr 
Neville Chamberlain, made a statement in the House of Commons 
defining the Government's tariff policy which gave immense relief 
to those who, like ourselves, were deeply interested in British 
industry. Mr Chamberlain said that the Government proposed : 

“+. by a system of moderate protection scientifically ad- 
justed to the needs of industry and agriculture to transfer to our 
own factories and our own fields work which is now done else- 
where, and thereby decrease unemployment in the only satisfactory 
way it can be diminished.”’ 

And Mr Chamberlain very rightly added that the Government 
'.. . have framed a policy which will bring new hope and a new 
heart to this country.” 

This statement gave us the necessary confidence to expand our 
sctivities in the belief that if we were efficient in our methods of 
production and gave added employment to the people, the zinc 
producing industry, like others, would receive reasonable protec- 
ton as against cheaper and lower standards of living in other 


Our business is of national importance from an industrial stand- 
a apart from the fact that it is essential to the defence 
country. Let me give you a few facts. It is correct to say, 
necessary for you to remember, that all the industries in which 
are engaged are built on the successful production of zinc. In 
we past few years we have almost completely reorganised the zinc 
— of this country. We have eliminated the old and obso- 
es aor modified and added to those worth keeping, built 
oe and adopted new processes and improved the quality of 
“pe Produce ‘Until it covers all grades from the most 
— aot ~ highest grade of spelter manufactured any- 
han " » ViZ., OVEE 99.99 per cent. of pure zinc. 
32, when Mr Chamberlain gave us the new hope to which 
1933 oo oF Sreanetion of zinc was under 24,000 tons. In 
Year it was ¥ 45,000 tons. For the first six months of this 
Mort plant in tate of 50,000 tons, and with the new vertical 
ocne °peration, it is now running at the rate of nearly 
rach 75 ae, annum. With fair prices we hoped it would soon 
’ ns. This great expansion of British industry was 
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the response we made to the Government's financial and fiscal 
policies. 





GROUP’S CONTRIBUTION TO EMPLOYMENT 


Our group—exclusive of contractors and all indirect employ- 
ment—gives work to over 2,000 men, and our salaries and wages 
in the last 12 months cost over £500,000. The work now in pro- 
gress will, it is hoped, increase our direct employees to over 2,500 
men and raise our salary and wages bill to over {600,000 per 
annum. 

We have spent over {500,000 on capital account in the last 
three years quite apart from a sum of nearly £100,000 representing 
the cost of processes, patents and plants, which had to be acquired 
to bring methods of production up to the highest point of 
efficiency. 

In the last financial year we expended {400,000 on stores, plant 
and machinery, and over {1,150,000 in coal and raw materials, 
and if we add salaries and wages these items alone give a total of 
over £2,000,000. 

The requirements of transport by our group disclose figures also 
worthy of note. In the last financial year we employed British 
transport for the following cargoes: 220,000 tons overseas and 
710,000 tons inland, and we expect to rise to 250,000 tons from 
overseas and 800,000 tons for inland traffic. 

We consumed no less than 210,000 tons of coal and coke, and 
this year the total] will be nearly 300,000 tons. 


IMPRESSIVE FIGURES 


These, I think you will agree, are impressive figures. We do not 
seek consideration in return for promises of what we will do—we 
ask to be judged on facts—the most important of which is the 
employment, direct and indirect, which we give to a large body of 
British workers. We have no need to cover up weaknesses in 
management or inefficiency in plant operation. In less than ten 
years our staff have raised the efficiency of the British zinc indus- 
try from the lowest in the world to an equality with the best. 

We have, however, to meet a higher cost for wages, a higher 
cost jor fuel, a higher cost for transport, and heavier taxation in 
this country as compared with foreign producers who compete 
with us. 

There is an import duty of 10 per cent. on foreign zinc, and this 
import duty, if it had been made fully operative, would have 
given some help to all concerned. But at Ottawa in October, 
1932, when the imposition of such a duty was under consideration, 
an error was made which had the effect—surely never intended-— 
of weakening the position of the producer in the United Kingdom. 
We foresaw the difficulties which have arisen, and those who repre- 
sented us stated their objections at the time, but without avail. 
In the result the price of zinc has been forced down far below 
anything previously known, and stands at a figure at which it is 
almost impossible to conduct the operations of a producer in this 
country to any profit. 

The advice we gave was in favour of a simple system involving 
an operative import duty on foreign zinc, a substantially higher 
duty on manufactures of zinc, and a full drawback of the duty 
on any zinc used in manufactures which are exported from this 
country. This is still our point of view, and the experience which 
we have had since then reinforces its soundness and cogency. Our 
advice was unfortunately disregarded, and the British Govern- 
ment entered into complicating agreements with the Dominions 
which, when they began to be implemented, introduced into the 
market for zinc a deflationary influence on prices. The evil took 
time to develop, but in the last six or nine months it has knocked 
the price of our chief product down by 25 per cent. and threatened 
to undermine the employment of approximately 5,000 people. 


DEFLATIONARY INFLUENCE OF ‘“‘ WORLD PRICE’’ 


Under the Ottawa agreements the Empire producers—i.e. those 
outside the United Kingdom—are required to sell their metal in 
Great Britain at what is said to be the ‘‘ world price,’’ which is 
defined as the London Metal Exchange official quotation. This 
quotation is on the basis that the duty is ‘‘ for buyers’ account.” 
Now it must be obvious that an article on which duty is still to 
be calculated cannot in an official market have the same value as 
an article quoted ‘‘ duty free,’’ and that any effort to secure price- 
equality between the two must have a continuously deflationary 
influence on the price of the duty-free article. This is exactly 
what we have been experiencing until we have now arrived at a 
stage when, on the basis of an artificial ‘‘ World price’ we are 
expected to sell at figures which no longer reflect the real state 
of supply and demand. It is a rare occurrence for what is here 
called the ‘‘ World price’’ to be as high as that being paid for 
the metal in other parts of the world. We are, in fact, expected 
to sell our product on the same level as small sales here of residual 
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foreign metal produced with wages 25 per cent. lower than ours, 
while every single manufactured article we buy is priced at a 
cost based on the British standard of wages and living. That is 
an impossible situation which obviously cannot be suffered 
indefinitely. 

By contrast with the situation in which we are placed in this 
country, it is worth while to note the importance which foreign 
countries attach to the zinc industry and the steps which are 
taken to aid and foster it. Almost without exception—and the 
exceptions are exporting countries—every other great nation is 
by some device or another restricting imports of zinc and fostering 
its zinc-producing industry by subsidies, by loans at low rates of 
interest, by reduction in taxation, by special transport charges, or 
other means. 

Take Germany, for example. In August last the German 
Government decided to cover any eventual operating losses which 
might be incurred by the great new Magdeburg electrolytic zinc 
plant, the original capital for which was heavily subsidised by the 
State in one form or another. In addition, it was decided to grant 
subsidies which the mines and smelters need not refund. 

Bonuses, too, are being paid for an increased production of zinc 
ore, while special deductions of 25 per cent. on railway tanifis have 
been granted by the Reich Railways to aid the zinc industry. 
Actions such as these are not limited to Germany ; they are wide- 
spread. It cannot be wise or safe for this country to ignore them. 


PLEA FOR REASONABLE TARIFF 


We do not seek aids of the character I have described. We 
have built up a great industry despite many advantages over 
us enjoyed by our foreign competitors. All we ask is a reasonable 
tariff in the circumstances of the industry and that it shall be 
allowed to have effect according to its purpose, instead of being 
clogged with conditions which depress our prices below their 
normal or natural level. Of one thing I am certain, such a con- 
cession to our industry—which, it must be kept in mind, is one 
of the great key industries of the country—would in no wise 
jeopardise the prospects of those who use zinc for subsequent 
manufacturing processes. 

In any case, if we are to be forced to sell the products of our 
labour at the lowest price in the world, we must have the right 
to buy what we use on the same basis. The only alternative is 
to close down. 

And we can claim that we are steady and regular supporters 
of other British manufacturers. It is an unalterable rule of our 
group that British manufactures must have complete preference. 
Not a single pennyworth of goods is imported by us which can, 
to the satisfaction of the experts using them, be made in this 
country. We have never departed from the principle of buying 
the products of the British Empire in every possible case. 

Most of you are aware, I think, that one of the important 
lessons which we learned in the War was the necessity of having 
a zinc industry of our own. It is unnecessary for me to go into 
all the details of what the various Governments of the Empire 
thought and did only a few years back, and I will content myself 
by saying that the Empire’s zinc industry, and, in particular, the 
part your activities play in it, are the direct outcome of the 
actions of governments who realised the cost to the nation in 
blood and treasure incurred through our complacent reliance on 
foreign sources for the supply of metal. Far too many people are 
apt to forget the lessons of even the recent past. To-day, through 
your efforts along with others, the Empire zinc production is 
more than sufficient for Empire consumption. The United 
Kingdom by itself has a consumption at the moment of 140,000 
to 150,000 tons per annum which can now be easily met by our 
domestic production and the surplus of the other countries of 
the Empire. This is an industry which can, and, in our opinion, 
should be organised on an Empire basis. 

The Dominion producers have the whole of their domestic 
markets, which are very substantial, reserved for their own pro- 
ducts. We desire only a definite proportion of British consump- 
tion to be reserved for the smelters in the United Kingdom. A 
scheme on this basis demands co-operation amongst the Empire 
producers, and we are ready and willing to co-operate provided 
there is reasonable regard for the interests of the British con- 
sumer; equally reasonable protection within the Dominion 
markets for Empire zinc re-imported there in manufactured form, 
and proper provision for the requirements of the export trade of 
the British manufacturer. On such a foundation there could be 
built up a healthy and powerful industry, affording regular and 
profitable employment to an important section of our people 
and adding strength to the industrial and defensive structure of 
the British Commonwealth of Nations. 


Sir Cecil L. Budd, K.B.E., seconded the resoluti i 
‘ed : ly. ution, which was 
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INCREASED PROFIT—DIVIDEND OF S PER en, 
The ninth annual general meeting of Delaney, 
was held at the Great Northern Hotel, a on Lining, 
8th inst. WP ites 
Mr A. Woolley-Hart, the chairman of the Company, presides 
The Secretary (Mr John Jordan) read the Dotice convey ’ 
meeting and the auditors’ report. we 
The Chairman said: Gentlemen,—The report and 
have been in your hands for some days: may I assume 
will take them as read? (Agreed.) Mat yu 
I beg to move that the report of the directors aad the 
accounts and balance sheet for the year ended July 328¢ 
presented, be and they are hereby approved and adopiet 
that a final dividend as recommended in the report of ” 
cent., less tax, making with the interim divi of 2} te 
already paid a total of 5 per cent. for the year, a 


be 
will ask one of my colleagues to sétond that resolstse Mt! 
Mr J. H. W. Laverick: I have much pleasure second, 
the resolution. _ 


The Chairman: You will see from the directors’ Teport that 
there has been an improvement in trade in the year under cr. 
sideration, and that, as stated, the net profits have exceedai 
the previous year by £4,168. 

There is also a reference in the report to the Conversion of thy 
debentures, which will result in a saving in interest charges « 
approximately {1,300 per annum. This saving is putting the 
position in a very conservative way, and I think the dem 
way of putting it before you is to state the general effect 
the conversion. 

Ilitherto we have had to allocate a fixed sum of £12,500 per 
annum for interest and sinking fund, the arrangement in cp 
nection with the latter being that the interest on any debenturs 
paid off in each year was not saved by the company but wy 
used in further augmentation of the sinking fund, so that 
out the whole period of the debentures we had to pay the fied 
annual sum of £12,500, as mentioned above. 

The present arrangement, I am happy to say, is on much mn 
satisfactory lines, as not only is the interest reduced from 7 pe 
cent. to 5$ per cent., but a fixed sum is allocated for the purpos 
of redemption of £3,000 per annum, and each year as each {3,00 
is paid off the company benefits by the saving of interest at te 
rate of 5$ per cent. thereon, leaving us in the position tht 
from February 1st next, on which date the final carrying out d 
the debenture conversion takes place, we shall have to gy 
annually the maximum of £8,170, and with each successive yur 
this sum will be diminished by the amount of the interest on th 
£3,000 of debentures redeemed. 

The general effect of this, therefore, is that we shall be paying 
£8,170 as against {12,500 per annum. 

It is also a satisfactory feature that whereas we originally had 
£125,000 debentures outstanding, the amount as at February m 
next will be only £94,000. 

So far as trade is concerned in the interval since July j# 
last, when the accounts before you were made up, the improw 
ment shown in last year has continued, and although you 
directors are hoping that the now current year, apaft from te 
above debenture saving, will show an improvement in eam 
power on last year, still we do not like to go any further at & 
moment than saying that the improvement reflected in the figus 
before you have been maintained up to the present. 

With regard to the investments, these stood in the beam 
sheet last year at £74,581, and this year you will see they saa! 
at {£62,869 at cost. However, the market value of the inv 
ments at the end of October was approximately £65,000. 
amount owing to bankers at the date of the last account wa 
£23,465. During the year this has been reduced to £11,307, 204 
it has since been further reduced to approximately £3.50 

During the year a very important addition has bem sale’ 
the company’s position, as a contract for the puschase a wl 
freehold of the Threshfield quarry—formerly held on leas 
on which the company’s plant is erected—has been signed. 

It is proposed to subdivide the company’s ft ee 
shares of 5s. each. Notices of an extra-ordinary general 
to carry this out have been posted. 

The Chairman then put the above resolution to the meet 
when it was carried unanimously. a 
The auditors, Messrs. Joshua Wortley and Sons 
appointed. Chainnss. 

The meeting closed with a vote of thanks to the 
management and staff. 
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November 17, 1934 
LAKE VIEW AND STAR, LIMITED 


INCREASED NET PROFITS 
TOTAL DISTRIBUTION 57; PER CERT. 


general meeting of Lake View and Star, Limited, 


ual 
_— the 12th instant, at River Plate House, Finsbury 


was held, 00 


London, E.C. 
"hie A. Agnew (the chairman) said that it gave him great 


wt tion to be able to report a further increase in the net 
profit which amounted to £460,238, notwithstanding that opera- 
tons bad been adversely affected on three different occasions by 
iubour disputes. Three dividends of 12} per cent. each had been 
paid and they recommended a final dividend of 12} per cent., 
a bonus of 7} per cent., making a total distribution for the 
yeat of 574 pet cent. The balance sheet showed the company to 
be in a very satisfactory position so far as cash and reserves were 


THE ORE RESERVES 


The general mining results had been satisfactory, as, in spite 
of the greater tonnage milled, the reserves had been increased by 
302,000 tons. Those ore reserves showed a net decrease of about 
2s, per ton in grade compared with last year, against which the 
working costs show a reduction of 1s. 10d. per ton. The increase 
in tonnage did not fully represent the position as 140,000 tons, 
figuring in last year’s estimate of positive and probable ore, had 
been eliminated for the time being. Of that amount 67,700 tons 
were in the Hannan’s Star Section and would be inaccessible for 
some time; the remainder was in the form of pillars, which were 
also inaccessible and of such low grade as to make their recovery 
doubtful. Taking those figures into consideration, the ore actu- 
ally developed during the past year had increased by approxi- 
mately 440,000 tons. 


DEVELOPMENT WORK 


On the first occasion on which he had addressed the share- 
holders he had intimated the directors’ intention of pressing on 
with development work until they had placed the mines in a 
Position to deal with not less than 40,000 tons per month. The 
possibility of achieving that had been received in certain quarters 
with scepticism, the capacity aimed at being almost double what 
had hitherto been treated in any mine in Western Australia. To 
have accomplished that, and to have placed the property in a 
Position where developments could be shown to be more than 
keeping pace with a capacity 25 per cent. in excess of what they 
had had in mind in the beginning spoke volumes for the work of 
the general manager and his staff. 

Shareholders had been advised of the purchase of the mining 
Property belonging to the Associated Gold Mines of Western 
Australia, Limited, and that property had been worked by the 
company since April ist last. They had been very closely en- 
gaged in investigating the large dump of residues on the Asso- 
tated property and were satisfied that there was a substantial 
Profit to be won from the retreatment of this material. There 
were certainly not less than 1} million tons that would yield a 
profit. They anticipated an appreciable profit over the next four 
of five years from the retreatment of this dump. 


DR. MACLAREN’S VISIT 


They -_ recently arranged for Dr. Malcolm Maclaren to visit 
Western seen to confer with the genera] manager. They were 
ae ae ascertaining his views on the scheme of exploratory 

in the lower levels of the Associated property and on the 
occurrence 9p i me View section of the so-called Cross Lode, 

‘he I, - and 1,800-ft. levels. He had always ex- 
pn etnies that the development work in the deeper 
eee y to result very satisfactorily. Developments to 
the + piaealig have confirmed his judgment. In view of 
wie ~ah wor! carried out since his last visit to the mine, it 

‘ra a consultation with him after he had had an oppor- 
the a those results would be of immense benefit to 


work done by th concluded by expressing his appreciation of the 
% the = ee manager, Mr J. F. Thorn, and the staff 
members - ae ae Vail, the consulting engineer, and 


The report 
The mtinng din accounts were unanimously adopted. 


» Mr A. H. Collier and Mr G. Goldthorpe, 
cordial vote of y Te-elected, and the meeting terminated with a 
thanks to the chairman, directors and staff. 
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MOTOR FUEL PROPRIETARY, LIMITED 
POTENTIALITINS OF THE NEW PROCESS 


The annual meeting of Motor Fuel Proprietary, Limited, was 
held, on the 14th instant, at Winchester House, London. 

Mr F. C. Marten (the chairman) said that they were meeting 
under conditions that not only placed the company for the first 
time in a position to erect a commercial plant but in conditions 
also that fully justified them in looking forward to great 
prosperity. 

The plant was completed early this summer. Many tons of coal 
had been treated with results far exceeding expectations, and the 
board had felt justified in approaching a financial group with a 
view to raising the capital to commercialise the process. That group 
requested the board to obtain an independent report, and, without 
elaborating very much on it, he could say he believed the yield of 
27-3 gallons of light oils, as given, to be far greater than that of. 
any of the known processes, while the chemicals produced had 
very great potentialities. The directors, in estimating the profits 
to be derived from a plant capable of treating 500 tons of coal per 
day to be over {250,000 per annum, felt they might have erred on 
the side of under-valuation. The future was more encouraging 
than at any previous time, and could be faced with full confidence. 
The capital was to be increased to £300,000 by the creation of 
800,000 new 5s. shares, of which 300,000 were to be offered to 
shareholders at 15s., and those taking up the proportion to which 
they would be entitled would be enabled thereby to double their 
existing holdings. 

Mr H. P. Stephenson said the company had a proved process, 
which had been subscribed to by independent authorities and 
which should produce substantial profits on the basis of semi-coke 
and petrol alone, with, in addition, very vast potential possibili- 
ties in valuable chemical products. The process was unique ir 
that no mechanical difficulties were encountered in its operation. 
The semi-coke produced was without equal, and their motor spirit 
gave a greater mileage per gallon. Their company had been th¢ 
first to realise the enormous possibilities of the production of fine 
chemicals from coal, and patents were being taken out in every 
country in the world. 

The report and accounts were unanimously adopted and the 
proposed increase of capital was approved. 





§. SMITH AND SONS (MOTOR ACCESSORIES), LIMITED 
IMPROVED TRADING PROFIT 


The twentieth ordinary general meeting of S. Smith and Sons 
(Motor Accessories), Limited, was held, on the 14th instant, at the 
Cricklewood Works, London. 

Mr Walter Henderson-Cleland, M.C. (the chairman), said that 
the trading profit at {160,771 showed an increase of £29,108, of 
22 per cent., as compared with last year, and of £74,938, or 87 per 
cent., as compared with two years ago. The net result of the 
year’s trading was a profit of £125,355, which showed an improve- 
ment of £25,090 over last year. The various branches of the com- 
pany’s business had increased during the year. The motor-car 
side had prospered by virtue of the increased number of cars 
manufactured, and the company had added to its lines of products. 
The aircraft section had continued to develop, and it was of in- 
terest to record that all the British machines in the recent race to 
Melbourne were equipped with Smith’s instruments, as well as 
K.L.G. plugs. 

Their subsidiary companies, the K.L.G. Sparking Plug Com- 
pany, British Jaeger Instruments, the All-British Escapement 
Company, and Smith’s English Clocks, now contributed a consider- 
able volume of business and a substantial portion of the revenue 
of the company. The motor accessory business, however, was still 
their main interest, and their position during the past 12 months 
had not only been fully maintained, but the turnover had consider- 
ably increased. At ne time could he call to mind a period during 
whch their instruments had given such complete satisfaction. The 
products they turned out to-day were better than ever, and it wes 
their intention at all costs to maintain that high level. 

The turnover for the first three months of the present financial 
year had been greater than in any corresponding period, and pro- 
vided there was no setback in the prosperity of the country, the 
company’s prospects in all departments were encouraging. They 
proposed to pay dividends of 2 per cent. and a further 7 per cent. 
on the non-cumulative preferred ordinary shares (making, with the 
interim dividend, 14 per cent. for the year), and a dividend of 
25 per cent. on the deferred ordinary shares. 

The report and accounts were unanimously adopted, and the 
meeting terminated with a vote of thanks to the chairman, direc- 
tors and staff. : 
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WANKIE COLLIERY COMPANY, LIMITED 
IMPROVED RESULTS AND DIVIDEND OF 12 PER CENT. FOR YEAR 


The eleventh ordinary general meeting of the Wankie Colliery 
Company, Limited, was held, on the 30th ultimo, at Abercorn 
Rooms, Liverpool Street Hotel, London. 

Sir Edmund Davis (chairman and managing director) presided. 

The Chairman said: The authorised capital remains the same as 
at August 31, 1933. The issued capital, however, has been in- 
creased from {995,568 to {997,500 by the issue of 3,864 shares 
during the year. Creditors in London at £48,439 shows a consider- 
able reduction when compared with the amount appearing under 
the same heading in our previous accounts, and is principally due 
to the reduction in our bankers’ loan account, which, from its 
initial amount of approximately £150,000 borrowed to pay off the 
company’s 6 per cent. debentures, stands in the accounts at 
£46,000, and at to-day’s date is £27,000. Creditors, Africa, 
£14,391, show an increase of £2,000 chiefly owing to the amount 
due to trade creditors at the end of our financial year. 

Provision for income tax, £11,331, is £7,952 less than shown in 
our accounts for the previous year, mainly accounted for by the 
fact that no tax in Rhodesia in respect of the previous year’s profit 
was outstanding at the date of the present balance sheet. 

Reserve and depreciation account stood in our previous balance 
sheet at £455,803. To this we have added depreciation written 
off for the year amounting to £49,811 and also £1,609, being the 
amount received in respect of premiums on 3,864 shares issued 
during the year, bringing the figure up to £507,223. We have 
written out of this account expenditure in connection with the 
temporary closing down of No. 2 colliery, cost of machinery dis- 
mantled, etc., less value of obsolete stores sold, previously written 
off, and amounting in all to £4,425, leaving a total to the credit of 
this account at August 31st last of £502,798. 

It may interest you to know that of the amount of £502,798 
standing to the credit of this account £454,129 is in respect of 
depreciation which has been reserved on the fixed assets of the 
company, which stand in the balance sheet at a cost of £998,799. 

Debtors, £42,753, shows a satisfactory increase of £11,544, due, 
principally, to the larger supplies of fuel to the Belgian Congo and 
Northern Rhodesia Copper Mines. 

Capital expenditure during the year amounted to £7,410, of 
which amount £4,943 is in respect of expenditure on buildings, 
£2,367 on machinery and plant, and {100 on permanent works. 

Turning to the credit side of the profit and loss account, it will 
be noticed that the sale of coal, coke and other products amounted 
to £342,016, compared with £241,978 at the date of our previous 
year, an increase of £100,037. On the debit side of the profit and 
loss account we have the cost of mining of coal, and manufacture 
of coke and bricks, £155,967, as compared with £117,495 in 1933, 
an increase of £38,472, and we have written off £50,054 by way of 
depreciation this year, comparing with £44,943 in our previous 
accounts. 

African general expenses, £5,430, compares with £4,746 last 
year. 

London expenses, £8,587, compares with £8,620. 

Directors’ fees and additional remuneration, £4,600, compares 
with £1,996 last year—an increase of £2,604, the profit this year 
having been sufficient to justify the payment of the maximum 
additional remuneration provided for in the articles of association. 
‘ - aa and sundry receipts—Africa, £11,177, show a reduction of 

187. 

On the debit side of the balance sheet we have brought in the 
balance profit brought forward from August, 1933, £19,303, out of 
which a final dividend in respect of that year was paid, amounting 
to £9,955, leaving a balance to be carried forward of £9,348. To 
this we have added the profit for the year, £128,730, bringing the 
total up to £138,078, and deducted taxation reserve, £9,364, 
leaving a net total of £128,714. 

After deducting the two interim dividends of 5 per cent. each in 
respect of the year under review paid on April 16th and August 
17, 1934, amounting to £99,653, we have a balance of £29,061. 
Out of this balance we propose to recommend the payment of a 
further dividend of 2 per cent., less income tax, making 12 per 
cent., less income tax, for the year. This payment will amount to 
£19,950, and we propose to carry the balance of £9,111 forward 
to next year. 

During the year under review I have visited the colliery, and 
was impressed with the improvements made since I was last on the 
property. The new offices which have been erected are as good as 
could be found anywhere and are in keeping with the excellent 
work throughout the property. 

I suppose you wish me to say something of the future. In this 
respect I cannot do more than say that there is every to 
expect that the results of our c , ee 

urrent year’s operations should 
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prove as satisfactory as those shown in our a aa 

to draw your particular attention to the increased coms fH: 
coal by the Northern Rhodesia Copper Mines. Their a 
during the year under review were 187,296 tons, total supp 

106,665 in the previous twelve months. COmpALing wit The 0 

The report and accounts were unanimously adopted, Limited 
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The twenty-seventh ordinary general meeting of the Suda receipts 

tations Syndicate, Limited, was held, on the 12th instant increase 

Winchester House, London, E.C. , The | 

Mr Alexander MacIntyre (chairman and Managing director) gi men ha 

that their British Government securities omen to a and cor 

mately £830,000 and cash to approximately £350,000, which that ct 

gether totalled {1,180,000. The gross profit for the year amounty, reducts 

to £351,967, and, after deducting all expenses, amounts writtes of comple’ 

and £30,000 placed to Gezira reserve, there remained a net verted 

of £137,584. The directors recommended a dividend of 6 — 

cent. for the year. F As . 

It had been decided to issue to shareholders 225,000 shares oat ¢ ae 

the 250,000 unissued share capital of the syndicate at & price g ar 

21s. per share, and in the proportion of one new share for ae 

ten now held. That issue, together with the syndicate's ote HP cally, | 

resources, would place them in a position to pay back the lang nr e 


£400,000 which was secured by a debenture, unless the moe 
couJjd be more profitably utilised in a large extension of ara ¢ Witt 
otherwise. It would also provide capital for the development ai 


financing of the proposed extensions in the Gezira. Work on te we 
extension of 20,000 feddans in the northern section of their mm by lor 
cession had already begun, and they hoped to have it ready ix must | 
next season’s crop. A similar, or rather larger, extension wasce betwee 
templated at the extreme southern end of the concession, whit [iB Trans 


could be developed in time for the 1936-37 crop, but so far tht Inc 


extension had not been definitely agreed. future 

Regarding sales, all their cotton seed stocks had been disposi ‘xchat 
of. The prices had been lower than those obtained for the pr 1934" 
vious year, but they had been compensated to the extent of con that 
sions obtained for lower sea freights. Cotton prices had not bes among 


too bad throughout the year, but owing to the difficulties of a The 
change and political uncertainties, manufacturers in the consumiy 
countries had been compelled to adopt a policy of buying the 
immediate requirements from day to day, and were avers 0 BU 
entering into any large commitments. That was a great handicap 
to effecting sales of cotton stocks in any large quantities, asl 
entailed the producer having to carry cotton stocks, which in te 
past used to be carried by the mills. Notwithstanding that, ther 
cotton had been selling fairly well. The whole of last seats 
Zeidab crop and the remainder of the Gezira 1931-32 stocks bed 
been disposed of, and the greater part of the 1932-33 and 1934 
crops had been either sold or covered. 

With regard to this year’s Gezira crop, the area planted in cotta 
was about 156,000 feddans. Although rains had not started # 
early as last year, they had been above average, with seven 
light rains in October and two light showers this month. He bid 
always said that late rains encouraged any latent blackanm presst 
in the crop. It was too early yet to predict the final yield, be 
a cable from their manager received on Friday indicated thst 
although there was a good deal of blackarm evident in many pe 
the prospects were better than at this time last yeat, and that © 
amount of leaf-curl present was negligible, which pois od 
factory. The cotton crop planted at Zeidab this season w# va 
5,850 feddans. He was afraid that they could not expect ® © 
a bumper crop such as they had had last year. The indicate 
were that the yield would be about 3 kantars per wal 

With regard to the coming year, if present cotton re 
and an average crop was obtained, they should be in even 4 
position than they were at present. 


The report was unanimously adopted. 
————— 
Orders for the publication in these columns of tet 
of Company Meetings should be addressed to the 
Manager of THE Economist, 8 Bouveris Set 
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CENTRAL ARGENTINE RAILWAY, LIMITED 
EXCHANGE DIFFICULTIES 


‘ ting of the Central Argentine Railway, 

The ondinary ener a I oh instant, at River Plate House, 
— oe London. - a 
: Whigham (the chairman) said that the gross receip , 
o> ounted to £9,871,000, an increase of £122,000 ; 
; “ed at {7,211,000 showed a decrease of £638,000, 
working ©*P™ unting to £2,660,000, an increase of £760,000 over 
a Those figures were, as usual, based upon the 
To set that right, one was forced to deduct from 
660,000 no less a sum than £1,00§,000, being exchange 

e a oo die 1933-34, as against £365,000, leaving the actual net 
ots at £1,055,000 compared with £1,535,000 last year, an 
— aan had required careful handling, because the 
ee eas pengeenive weekly increases in peso gross receipts 
aaiieied that the improved financial situation measured in 
= currency should permit of the immediate restoration of the 
oan i nae wages. Those men had been thinking in pesos, 
completely overlooking the fact that those pesos had to be con- 
verted into sterling to allow of a just and reasonable return to the 


ear. 


of exchange. 


sna as the results for the year ended June 30, 1933, were 
available, they had approached the Government, and with their 
intervention an agreement had been arrived at between the Labour 
Unions and their company. However, under the President’s award, 
the reduction in wages must before long have to cease automati- 
cally, but the companies looked for any real benefit to the promise 
held out in that document of a better ultilisation of labour and a 
modification in the regulations. Be : 

With respect to road competition, the position remained much 
asit was twelve months ago. As mentioned on previous occasions, 
they had organised a certain amount of road transport by bus and 
by lorry in order to counter competition, but the only true solution 
must be the establishment of equality in operating conditions as 
between road hauliers and railways, a problem which the Road 
Transport Bill alone could equitably solve. 

In conclusion, he ventured to express the hope that, in the near 
future, they might have some tangible relief from the burden of 
exchange differences. It was too much to expect that the year 
1934-35 should see a return to normality, but he was convinced 
that when the turn for the better did come, Argentina would be 
among the first to profit by the change. 

The report was adopted. 


BUENOS AYRES WESTERN RAILWAY, LIMITED 


IMPROVING OUTLOOK 


The forty-fifth ordinary general meeting of the Buenos Ayres 
Western Railway, Limited, was held, on the 14th instant, at 
River Plate House, London. 

Sir Follett Holt, K.B.E. (the chairman), said that the directors 
met the shareholders with a sense of great disappointment at 
being unable to recommend the payment of a dividend to some 
20,000 holders of the {17,000,000 of ordinary stock of the com- 
pany. They had survived the lack of marketability of wheat 
ind maize and the devastating fall in their price level, but they 
tad not been able to withstand the further fall in the exchange 
which had occurred. They also experienced in the early months 
grat difficulty in securing remittances at the official rate. At 
‘ later date they came over more freely, and, having sold their 
holding in local Government bonds in Buenos Ayres, they had 
teen able to meet all claims for income tax and provide for the 
Payment of the preference dividends, thus maintaining an unbroken 
"cord without incurring an overdraft with their bankers. After 
referring to the problem of the untrammelled road transport 
— and stating that it was impossible to say at present 
“an award of H.E. the President in connection with wages 
a of railway labour would work out in practice, he 

on to say that during his recent visit to Argentina it had 
a evident that the period of crisis was passing, if it had 
oe : passed. Through the depreciation in the value of the 
Argentina had undoubtedly been able not only to avoid any 
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KASSALA COTTON COMPANY, LIMITED 


The eleventh ordinary general meeting of the Kassala Cotton 
Company, Limited, was held, on the 12th instant, at Winchester 
House, London. 

The Hon. Arthur M. Asquith, D.S.O. (the chairman), in the 
course of his speech, said: The profit and loss account shows a 
net profit for the year of £1,398. 

Now regarding the past season’s crop, I told you last year 
that we had more late rains than we liked and that there was a 
good deal of blackarm about. Later in the season weather con- 
ditions were not such as to enable the cotton plants to make a 
complete recovery. Our practical immunity from leaf curl, we 
believe, was due to all the trouble given to taking the cotton 
out by the roots, instead of cutting it out with the hoe. In the 
upshot we had a yield of 2.61 kantars per feddan, or more than 
half a kantar better than in the previous season, and the quality 
of the cotton was good. 

Regarding the current season’s crop, Mr Fleming reports that 
all the old cotton was rooted up ; that conditions for sowing in 
July and August were good; that sowing was completed by 
August 26; and that germination and early growth were satis- 
factory. No leaf curl worth mentioning is apparent. There is, 
as usual, a certain amount of blackarm throughout the area, but 
damage at present is very slight. Indications at the present 
early stage are rather better than last year, and granted favour- 
able weather conditions from now onwards there is no reason why 
we should not obtain a satisfactory crop. Our area under cotton 
is 19,147 feddans, as against 18,991 last year. . 

Last spring we approached the Sudan Government with a view 
to obtaining an extension of the area of the company’s concession, 
but the granting of our request would have entailed expenditure 
upon canalisation, which the Government was not at that time 
prepared to undertake. With cotton prices so much lower than 
they were at the time of our exchange of concessions, an extension 
of our area under cotton is badly needed to give prospects of a. 
fair return upon the share capital of the company. Mr 
Macintyre and I are visiting the Sudan this winter, and we shall 
renew our application in the hope that circumstances may by 
then have become more favourable. 

The report and accounts were unanimously adopted. 


CONSOLIDATED TIN MINES OF BURMA, LIMITED 
AN IMPROVED POSITION 


The sixth annual general meeting of the Consolidated Tin Mines 
of Burma, Limited, was held, on the 15th instant, at Wincheste1 
House, London. 

Sir Cyril K. Butler, K.B.E. (the chairman) said that on that 
occasion it was not necessary to preface his remarks by a referencg 
to unfavourable conditions or economic depressions. On the con- 
trary, the accounts before them disclosed a material improvement 
in the position and affairs of the company compared with those 
of a year ago. The mining operations for the past year had 
resulted in a surplus of £43,229. After allowing for expenditure ir 
England, the net surplus from the company’s operations for the: 
past year amounted to £40,206. The directors recommended a divi-~ 
dend of 6d. per share (less tax) in respect of the past year. The 
total current assets amounted to approximately £140,000, agains‘ 
liabilities of £15,477, which would be sufticient to indicate the 
substantial addition which had been made to their financial 
strength during the past year. 

The output of mixed concentrates for the year, including pur- 
chased ore, was 956 tons, a decrease of 210 tons compared with 
the previous year. 

As regarded the properties, at least 40,000 tons of ore had been 
opened up of a minimum assay value of 1} per cent. The value 
of the concentrates in that developed ore at current metal prices 
was approximately £80,000, so that the expenditure to date on 
underground development had been fully justified. The board had 
authorised the continuance of the development programme. Since 
the close of the year the rate of progress in the underground de- 
velopment had been even more satisfactory than for the past year, 
and indications to date justified the view that an expansion of 
their milling plant would be warranted at some future date. 

For the past four months the outputs, excluding purchased ore, 
had totalled 337 tons, and although up to date figures had not 
reached them, the profits of their operations for that period should 
not be less than those for the corresponding period of last year. 
The directors were pursuing a progressive policy. The sound 
financial position of the company, as well as current metal prices, 
justified that forward policy. 

The report and accounts were unanimously adopted. 
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The forty-seventh annual general meeting of the shareholders of 
this company was held, on the 15th instant, at the White Horse 
Hotel, Birmingham, under the presidency of Sir William Waters 
Butler, Bart. 

The Chairman, in moving the adoption of the report and 
accounts, said: Ladies and gentlemen,—I deeply regret that since 
our last annual meeting the company has suffered a grievous loss 
by the death of my brother, Mr Henry A. Butler. 


TRIBUTE TO LATE MR. HENRY A. BUTLER 


The service my brother rendered to this company as a managing 
director for 35 years, not only by his hard daily labour, but also 
by the sound advice he gave to his colleagues in regard to plan- 
ning the policy of this great undertaking, contributed much to its 
success during that period. 

He took his full share in defending our industry against the 
attacks of teetotal agitators. At one time and another he served 
as chairman of the various trade defence associations, and he 
gained the confidence not only of his fellow-brewers, but also of 
the licensed retailers, which conduced greatly to the amicable re- 
lations and smooth working which exist to-day in this district 
between the wholesale and retail sections of the trade. 

The company will sorely miss him, although I am glad to say 
his son, Mr Robert H. Butler, is doing his utmost to worthily 
fill his place. 

With reference to the balance sheet, I would recall to you that 
in my address last year—which in my absence, through illness, 
was read to you by the deputy chairman, Mr Arthur Mitchell—this 
statement was made: ‘‘ We look forward to the relief afforded by 
Mr Neville Chamberlain—the more so if it is augmented by an im- 
provement in general industry—to help to restore to us some 
measure of our former prosperity.’’ 


BENEFICIAL EFFECTS OF REDUCTION OF BEER DUTY 


The trading results of the company for the 15 months ended 
September 30th last are, in the opinion of your board, satisfactory, 
and show more than a proportionate advance upon those of the 
previous 12 months, which is partly due to the benefit of the re- 
duction of the Beer Duty having been received during the whole 
of the 15 months. 

The reduction of the Beer Duty has enabled us to supply to the 
public a cheaper and a stronger beer, and, fortunately, there has 
been at the same time an improvement in the general trading of 
the country, which has resulted in an increase in the spending 
power of the public. It is mainly these factors combined with the 
great popularity of the company’s products which have brought 
about a greater output and increased profits. 

It has also been contributed to as the result of our great expen- 
diture in the erection of new properties and the rebuilding and 
improvement of others, an expenditure which was made possible 
by the company having in good and adverse times distributed its 
profits wisely, and retained balances in the form of reserves. 
A hilt-division of profits might result in our not being able to 
obtain funds for maintaining output and profits in times of depres- 
sion, or only being able to borrow at an uneconomic rate of interest 
or by adding to that portion of our capital which increases the 
amount of annual fixed charges against trading profits, which 


would tend to place the whole financial structure in an uncertain 
position should trading results fall. 


COMPANY S STRONG POSITION 


Your company, however, is in a very strong financial position, 
as its capital is not top-heavy under a weight of debentures, mort- 
gages and loans. It is a great temptation to borrow capital when 
it appears to be cheaper to do so than to use your own resources, 
but there is a danger zone into which such a financial course may 
lead. Your company has wisely avoided this course, and, I hope, 
will always do so. 

Ladies and gentlemen, I do not hesitate to say that the balance 
sheet represents assets, the value of which should be maintained 
if we ensure that our products are such as will still continue to 
appeal to consumers—I do not think they were ever more popular 


—and that the sale and consumption 


conditions, in accordance with the polic Une the by 
many years. a followed ia 


I must, however, remind sharehold cones i 
balance sheets, to remember that we _ = dealing ‘ 
results of 15 months’ trading, as against 12 months hithes * 

Under the prevailing conditions there is no Teasog 
present rate of profit should not be maintained, bat naa! . 
cult times, with a world so unsettled and the Uncertainty oe 
economic position, one would naturally hesi to in. 
future financial results of any industrial und i ' 


The improvement in general industry we hope will coating 
increase, and that the lamentable unemployment wij 7 
quently become less. At the same time, we must nites 


number of the unemployed is not so great here as it is ia 
countries. = 










CHAIRMAN’S VISIT TO UNITED STATES 


I have just returned from visiting the United States aj 
Canada, where I heard nothing but admiration for the manne ; 
which this country has grasped the situation, has Kept stead; 
and has formulated and put into operation well-ordered placs ir 
alleviating unemployment. During the past few 
many diverse causes—this terrible problem has become ¢ mem 
to the well-being of all the nations of the world, as the adve 
effects following the failure of ill-conceived schemes to cope wi 
it in one country are acutely felt in all other trading cout 
depressing industry and increasing unemployment in them als. 

In the United States I was anxious to see the effect ol te 
abolition of what was called Prohibition, and also of the alteatia 
in the distribution of alcoholic beverages in Canada. I gained te 
impression that brewers and retailers there are determine » 
prevent any repetition of the errors of the past, which beings 
gteatly exaggerated by the enemies of the Trade, brought abut 
such ill-conceived and ruinous legislation. 

I had the privilege of being invited to a Convention of t 
United States Brewers’ Association at New York and listened » 
speeches by the Mayor of New York and the Govemor of t 
State couched in most friendly terms towards the industry, al 
exposing the deplorable defiance of the law and the great incras 
in crime which had resulted from the efforts to enforce Prohibit. 

In the course of the short remarks I made at this Convestes 
I mentioned the successful work we had accomplished in Binmng 
ham in carrying out our policy of ‘fewer and better.” 1a» 
emphasised that, in my opinion, the proper system of the distri 
tion of alcoholic beverages, which would advance temperamte, 8 
that only sufficient retail distributing centres to meet the mqu* 
ments of the public should be licensed, which would eas # 
adequate return to the producer and retailer, enable them © 7" 
good value to the consumer, and make possible Sah 
and food should be served under the best conditions » 
pleasant surroundings. Unhealthy competition wosld thes 
avoided and there could then be no excuse for det 
methods of trading, which not only would probably. wal 
disastrous economic results, but also such social evils a8 
cause an outcry from those who desire to maintain 
order. 


A WARNING FROM PROHIBITION 


When we realise the financial injury inflicted spe oe 
established brewers of the United States by the at a 
Prohibition, many of whom were utterly wiped . 
stockholders ruined, it should be a serious warning Ti. 
brewers and licensed traders to maintain the vig oi? 
ency of trade defence organisations, $0 4s aa Tied 90 
counter the attacks of our enemies, who a to beet a 
under the guise of temperance reformers were 
disastrous losses, and the absolute ruin of many meade 

We do not forget that people in this coum: © a pil 
movement for their ends, visited the United - sia 


restriction in the United Kingdom. 
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November 17, 1934 


however, the evils which bad been created by 
Fortunately. aah In fact, the last Royal Commission on 
gers not even consider Prohibition as a step to Temper- 
ast on nor have teetotal propagandists received the slightest 
voragement from the Government of the day. 


LOCAL OPTION A SHAM 


ial or. of the United Kingdom Alliance of October 

" oe he a Work in the Press,’’ this illuminating state- 
oat for the guidance of its disciples: ‘‘ Any direct 
ot a tree of abstinence and the temperance movement 
should be avoided.”” They are thus led to practise deception and 
that is perhaps why nowadays one rarely hears them make any 

to Prohibition. On the contrary, their one endeavour 
appears to be to hide from the general public that their ultimate 
t+ is the total prohibition of the manufacture and sale of 
alcoholic beverages, while at the same time they are working to 
bring it about by what is called local option. This local option 
is nothing but a sham, as no option is to be permitted ; it is 
Jocal veto, and it is the same stratagem which was so successfully 
ysed in the United States to bring about what was described as 
“the noble experiment of Prohibition.”’ 

The only Parliamentary legislation affecting our trade has been 
in connection with agricultural matters affecting the supply and 
marketing of brewing materials. As you were informed last year 
brewers undertook to use as large a quantity as possible of British 

_ This undertaking has been fulfilled, although as 1 have 
iously explained, the suitability of British barley for malting 
must always be dependent upon the harvest conditions of the 


year. 


BARLEY CROPS AND FARMERS’ COMPLAINTS 


Fortunately, the barley harvest of 1933, in consequence of good 
climatic conditions and the increased output of beer, was readily 
sold, and at a much better price than usual, but this season, 
owing to farmers increasing their barley acreage and in conse- 
quence of the drought and early threshing, a large portion of 
the crop has not been suitable for malting, and, therefore, it has 
not been sold as readily as it was last year. Stocks are thus 
tending to accumulate, and farmers are unjustifiably complaining 
that brewers are not carrying out their promise to the Chancellor 
of the Exchequer to use as much English barley in their brewings 
as possible. 

They are, therefore, seeking to make compulsory the use of a 
high percentage of English barley, no matter of what quality it 
may be or at what price it may be offered. This is an inequitable 
proposal; it would handicap the farmer growing and selling the 
best quality grain and it would make it difficult for the brewer 
to produce beer of uniformly good quality and stability. 


MARKETING AND QUOTAS CRITICISED 


Iam opposed to marketing schemes and quotas of any home 
Produce because I am of the same opinion as Mr Harold Cox, 
who wrote in the Sunday Times of October 21st as follows :— 

“The wants of the human race are wide and varied, and there 
is a better chance of those wants being gratified if the business 
of deciding what to produce is left to the free judgment of 
individual enterprise, rather than to compulsory orders of com- 
mittees backed by the authority of Acts of Parliament. 

“At any rate the English practice of leaving these problems 
to be settled by the producers themselves at their own risk in 
Pursuit of their own profit has worked well in the past. It was 
oa that system that we built up the industrial development and 
the world-wide trade of Great Britain.”’ 

I believe such marketing schemes and quotas discourage the 
Production of the best quality, encourage the formation of trading 
monopolies and injure the consumer, who is forced to pay higher 
Prices for inferior products. 

Let us have a free market at home, and by the imposition of 
me Stop the dumping of goods produced abroad 
neseme’ competitive methods. The home trader would then 

us, ucentive to produce and offer the best and cheapest in 

It is with his own countrymen. 

hoped = the scheme which the brewers and the Minister 

ve arranged with the hop growers will induce 

—— Nae and cultivate the finest type of hops, which should 
Smee hops the brewer finds it necessary to purchase 
is eatirely See eta ; but this again, as in the case of barley, 
Wise, dependent on whether seasons are favourable or other- 


This grow 
industry calle ® tendency to bring about the ‘‘ regimentation ”’ of 
OF very careful examination, and it should not be 
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extended in this country until we have fuller knowledge of what 
have been the results in the United States, where this policy is 
now being widely applied. 

Ladies and Gentlemen, as I have already said, it is too risky 
in these uncertain times to attempt to prophesy what future trading 
results will be, but we are owners of a sound business which under 
normal conditions should enjoy prosperity, and which I assure you 
those in charge of the administration will do their utmost to 

I beg to move that the report of the directors and the accounts 
annexed thereto be and the same are hereby adopted and that 
the dividends recommended by the directors in their report be 
and the same are hereby declared payable on November 2oth, 
1934, and I will ask Mr H. W. Bainbridge to second it. 

Mr Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 


PRESENTATIONS TO 
MR ARTHUR MITCHELL 
AND 
MR ROBERT H. BUTLER 
(as representing the family of the late Mr Henry A. Butler) 


At the conclusion of the general meeting, presentations were 
made to Mr Arthur Mitchell and to Mr Robert H. Butler, the 
latter as representing the family of the late Mr Henry A. Biatler. 

The Chairman recalled that at the last annual meeting Mr 
Bainbridge mentioned that Mr Arthur Mitchell and Mr Henry A. 
Butler had been engaged in the management of the firm for 
thirty-five years and suggested that their invaluable services 
should be recognised in a fitting manner. The Board decided that 
as a permanent record of their splendid work precedent should 
be followed and that they should be presented with portraits of 
themselves, replicas of which would be hung in the beard room. 
To everyone’s regret his brother passed away soon afterwards and 
a posthumous portrait had to be painted from a photograph. In 
the case of Mr Mitchell a commission was given to Mr Brockhurst, 
A.R.A., a native of Birmingham. Mr Mitchell had taken a great 
part in advancing the success of the company since he became a 
managing director thirty-six years ago, and the value of his work 
was thoroughly appreciated. He could testify to Mr Mitchell’s 
high integrity and his consideration for the employees. As long 
as he took part in directing the policy of the business, sharehclders 
might be confident that their interests and the good name of the 
company would be secure. 

Mr Herbert W. Bainbridge said the time certainly seemed ripe 
to take notice of thirty-five years’ continuous service on the part 
of both the gentlemen named. Mr Mitchell and he had been col- 
leagues on the board for many years, and though almost of another 
generation in seniority he had enjoyed the good fortune of Mr 
Mitchell’s friendship and alliance in other walks of life. When 
quite young Mr Mitchell had great responsibility put upon him, 
and it had been a satisfaction to watch his advance and his apti- 
tude in taking a leading place in the counsels of the business. 
With regard to the late Mr Harry Butler, his death was a great 
loss to the company and caused lasting regret to all who knew 
and admired him. He died in harness in the service he loved, and 
whatever good work others had achieved for the firm, or might 
achieve in the future, none deserved to be more worthily honoured. 

Major Samuel N. Thompson said he was in the unique position 
of having known four generations of the Mitchell family, all 
commanding the respect of their neighbours, and Mr Arthur 
Mitchell was maintaining that good repute in the fullest sense. 
He was by nature and training an English gentleman. The iate 
Mr Harry Butler won universal esteem in business, social and 
sporting circles. Amongst sportsmen he was a prince of good 
fellows, giving personal support and assisting with his purse. 

Mr Alfred Aston said the shareholders generally were glad to 
do honour to two who had rendered the company valuable and 
loyal service. It was impossible to over-estimate the work of Mr 
Arthur Mitchell, who had played an important part in guiding 
the policy of the company. For many years the late Mr Harry 
Butler was a personal friend. He was the soul of geniality, always 
sympathetic, and ever generous in helping deserving causes. 

Mr James Evans said Mr Arthur Mitchell had devoted his life 
to the business, and had played no small part in building up the 
reputation it now enjoyed. It was undoubtedly one of the best 
managed businesses in the country and they hoped Mr Mitchell 
would be long spared to continue his excellent work for it. Not 
only the company but the whole of Birmingham had sustained a 
loss by the death of Mr Harry Butler, who rendered great service 
to Mitchells and Butlers and supported most generously social and 
charitable institutions. He was sure Mr Robert Butler would be 
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proud to receive, on behalf of the family, a gift which would per- 
petuate the name of an English gentleman. . . 

Mr F. Norton Lones said Mr Harry Butler had left behind him 
a record of good deeds and kindly acts. He could claim to have 
known Mr Arthur Mitchell longer than any of those present, with 
the exception of Mr Mitchell’s brothers and sister, and could say 
confidently that of those who founded the business and those who 
followed, no member of the board had done more to promote the 
success of the company than Mr Mitchell. It was their fervent 
hope that he would be spared for many years to give the company 
the benefit of his sound judgment. 

The Chairman then unveiled Mr Mitchell's portrait and asked 
him to accept it from the shareholders as an expression of deep 
gratitude for his services to the company. 

In accepting the gift, Mr Arthur Mitchel! said he felt sad at the 
thought that Mr Henry A. Butler, a colleague of thirty-five years’ 
standing, was not beside him. Mr Butler was a great worker, as 
well as a true and steadfast friend. In thirty-six years as a 
managing director he had witnessed great changes and great 
advances. Never had the public better service and better condi- 
tions than it had to-day, and this was in part due to the policy 
of fewer and better houses, which had its cradle in Birmingham. 
The improvements that had taken place, and were taking place 
to-day, encouraged them to look with confidence to the future. 
The portrait would be treasured by his family as a valuable heir- 
loom and would take its place between those of his father, Mr 
Henry Mitchell, and his brother, Sir John Edwin Mitchell, both of 
whom received a similarly gracious recognition. 

The portrait of the late Mr H. A. Butler was unveiled by Mr 
Herbert W. Bainbridge, who offered it to Mr. R. H. Butler as a 
memorial ot a good father. 

Mr R. H. Butler, in accepting the gift, said it would be prized 
by himself and the family. He knew that his father, if he had 
been with them, would have accepted the portrait with sincere 
gratitude and would have referred with pride to his association 
with Mr Arthur Mitchell, for whom he entertained the greatest 
admiration. Those who had spoken knew his father throughout 
his business life and it was comforting to know that his warm and 
genial character was still held in revered memory. 


TRINIDAD LEASEHOLDS, LIMITED 


A PLEA FOR PREFERENCE 


The twenty-first ordinary general meeting of Trinidad Lease- 
holds, Limited, was held, on the 15th instant, at Winchester 
House, London. 

Mr. A. W. Rogers (the chairman) said that although the volume 
of sales for the year was 87,638 tons in excess of the previous 
year, oil profits and other revenue showed a reduction. The un- 
appropriated balance was £172,835, and the directors proposed to 
pay a final dividend of 7} per cent., less tax. Sales of Regent 
Petrols in the United Kingdom had increased considerably, and 
the company’s distribution area now covered a large portion of 
the southern half of the kingdom. 

Some months ago the Trinidad Legislative Council had unani- 
mously passed a resolution urging the Home Government to grant 
a preference to Empire-produced oil products, and recently a 
deputation had visited England to lay the Council’s views in 
support of the resolution before the Secretary of State for the 
Colonies. It was to be hoped that that resolution and the views 
of the representatives would receive the sympathetic consideration 
of His Majesty’s Government. 

In view of the highly competitive nature of the business, it 
was befitting that some measure of preference should be granted 
to the Island’s petroleum products marketed in Great Britain. 
There were various districts in Trinidad where it was difficult to 
work the oil profitably. Assistance in the form of a preference 
could be expected to stimulate the development of such areas 
and also the search for oil in other places where there was evidence 
of its probable existence. Much of the Colony’s petroleum was 
won from Crown lands, and producers, under their leases, were 
governed by certain conditions imposed by Imperial considera- 
tions. That was as it should be, but it also brought into promin- 
ence the advantage to the Empire of the production of oil in a 
British Colony and provided more than ordinary reason and 
justification for some help being given by Great Britain. 

As to the outlook, their company was now in a better position 
than ever before to benefit by improved prices. Results for the 


current year to date could be considered as satisfac tory 
existing circumstances. a 


The report was unanimously adopted. 
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The adjourned annual ordinary general 


Van Ryn Reefs, Ltd., was held ves ot 
chester House, London. 7. instant, at We 


Mr W. A. Wills (the chairman), in the 


said: The balance sheet showed that the cash rd . 
pany were really liquid, but at the present moment aan, 
to cash in hand, the following are in addi 


our princi 
6,400 Ashanti Goldfields ; 99,850 Gold Pal share asety:_ 


Wiluna Gold Corporation ; 6,400 Voge Preys 2,500 
6,000 Knight’s; 5,000 Langlaagte Estates ; 5 Mai: 


Mines ; 25,000 Camp Bird ; 561,000 Lam 
21,500 Monument Hill Consolidated ae old Mining; an 
We have no definite liabilities except a small 

liability of £5,000 in respect of our Monument Hill share 
of our assets are quite liquid, and I make the ae 
our share interests: —Our Gold Corporation interest cau 
at par of issue in view of the fact that we are partners with th: 
company in all our Australian interests except the Lamploug: 
property. The Camp Bird Company is one of the Consolidate 
Goldfields group. When the company was recently reconstmeted 
©,000,000 of the shares were guaranteed at par by the Consai. 
dated Goldfields, which we think relieves us of the necessity of 


any further comment. 

We hold over half a million shares of 2s. each in the Lamp 
lough Company, and their average cost to us is approximateh 
11d. This company is under the control of the Oroville in 
group, but one of our directors, Mr Richard Humble, has ben 
elected to the board. Our holding in the Monument Hill Compan; 
amounts to 21,500 shares of ros. each of the total issued capital o 
100,000 shares. The average cost to us is 4s. 3d., the last quote 
tion we had being 6s. 6d. 

Other assets include:—(1) 257 claims on the Nigel Reef, co 
tiguous to the Nigel and Marievale Nigel Companies. The grou 
is too small to form a separate mining company, but will ir 
evitably be amalgamated with one of the surrounding properti«. 
Meantime, we have written this property-—which is of very c- 
siderable value—down to the sum of {1, so that I think you hav 
here a large prospective hidden reserve, and the practical cer 
tainty, from this one source alone, of a handsome dividend wha 
the property is sold. (2) Lamplough—this property has been forme! 
into a company by the Oroville Dredging group, with a capital d 
£150,000 in 2s. shares, in which £50,000 represents working capit 
subscribed by the Oroville Dredging, Camp Bird Company asl 
ourselves. Circumstantial evidence suggests that the leads withia 
the lease will be payable, and possibly rich. (3) Monument Hil 
—this is a property in the middle of the Bendigo field, with a sul 
issued capital of £50,000 in 10s. shares. We hold on joint accoust 
with the Gold Corporation a 43 per cent. interest in this con 
pany. (4) Castlemaine Areas—Here we have jointly, with Gol 
Corporation, Limited, a business which may work up into some 
thing very important. 

Since the report was issued we have received the first progres 
report on the Castlemaine Areas. It states that extra —, 
ing 1,730 acres have been pegged in the Taradale district, 
lease applications have been lodged with the Mines ——. 
This brings up the total area to more than eleven squafe = 
mining ground. This morning, I may add, @ further cable 
been received, notifying that some further rather important pir 
perties have been secured. 

Some small profits realised in the short interval eee” 
reconstitution and the end of the financial year we apie 
tribute as dividends, and the outlook generally is so good 
hope, with a great deal of confidence, that ; ne 
may be able to make a much more substantial 
two hundred and fifty-seven claims adjoining the sng 
and our expenditure on the Lamplough property up to ob i 
of June 30th, were written down to the rather ory pose 
from the share premium account, so that it is hardly prt 
we should not make, out of these two assets, a very large 
which would be available for the payment of di god gut 

You might like us to express our views 00 the so, east 
market, which has been very depressed for a month ee 
in something like a momentary collapse om been fat 1 
reasons, we think, are obvious enough. There have 
many new companies created in London, t 
many doubtful propositions floated off in J policy 
finally, we believe strongly that the low-grade “ine Govett- 
Johannesburg groups—supported by the South 
ment—is being pushed too far. 

The report was unanimously adopted. 
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MARLU GOLD MINING AREAS, LIMITED 
saTIsFACTORY RESULTS AND INDICATIONS 


i u Gold Mining Areas, Limited, 

The — ete Ae Plate io. London, E.C. 
= — naan (the chairman) said that the company had been 
sad for the purpose of acquiring from the Gold eae 

Limited, Kwahu Mining Company (1925), Limited, an 
oe Banket West, Limited, certain concessions in the Gold 
se Colony totalling 6,551 acres. Those es had aa 

d develo and had been prov y eminen 
partly proapectes — ies to carry gold in payable mining 
woe rT natinlen. The management was under the direction 
values an Taaaeen who was working in close co-operation with 
é oe Sade. the general manager of the Gold Coast Selec- 
ts Sent. Limited. The work was carried on under the super- 
- of the West African Gold Corporation, Limited, who acted 
we coamalting engineers and technical managers. Pro a 
‘derable amount of prospecting, etc., ha n done, wit 
eee casas After spending £33,600, principally at the 
mines, they had in cash or its equivalent £475,000. 

In the prospectus the following figures were published :—In the 
Bogosu North Crushed Zone and the Marlu Vein 1, 300,000 tons of 
an average value of 4.9 dwts. Since the date on which the above 
report was made a considerable amount of work had been done in 
completely exposing ore that in that estimate had only been indi- 
cated. For that reason it was not to ry -atgs or a —_ 
increase in the total ore exposed would be shown, but on the other 
hand more complete evidence of its true value would be provided. 
The total ore exposed on the portions already prospected was :— 
Bogosu Crush, 1,388,000 tons of an average value of 4.3 dwts.; 
Marlu Vein and Crush 470,000 tons of an average value of 5.5 
dwts.; Dumassie 342,000 tons of an average value of 2.4 dwts., 
a total of 2,200,000 tons of an average value of 4.6 dwts. 

From those figures it would be seen that as compared with the 
figures given in the prospectus, the probable tonnage had consider- 
ably increased as the result of operations to date, and, although 
the average grade had fallen from 4.9 dwts. to 4.6 dwts., the 
economic value of the tonnage in the Marlu section was not 
necessarily lowered. In the original estimate the Marlu quartz vein 
showed an indicated tonnage of 3c0,000 tons at 8 dwts. The 
southern extension of the vein had not been exposed, but work to 
prove the ore body in depth was now commencing. Two winzes 
sunk below water level were now penetrating the ore body and the 
results were very satisfactory, indicating the persistence of good 
values into the sulphide zone. 

In the Bogosu mine, the reef, which had the same strike as the 
Marlu vein and was in ail probability an extension of it 2,400 ft. 
away, had been intersected in No. 3 shaft at a depth of 215 ft. 
Two samples taken there over a width of 4 ft. of reef assayed 
4 dwts. and 12 dwts. respectively. 

Mr J. A. Agnew, in supplementing the chairman’s remarks, 
said that so far as he was personally concerned—and he was not 
only interested on his own account, but on behalf of other people 
for whom he was acting—he was satisfied that everything that had 


been said about this property would be borne out and more than 
borne out in the future. 


SD 


OFFER TO NEW READERS 


Any reader who makes his first acquaintance with this Journal 
With this week's Issue is invited to fill up the attached : 


To Publisher, “ Economist Newspaper Led.,” 


8 Bouverie Street, E.C.4. 


ln order to test the value of your publication | should like you 
"0 forward this to me by post for the next four weeks. if | then 
decide to become a subscriber, it is understood that there will be 


= ge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 


Name. 


teee 
OOO Cee eesarecereceseseeeoeeeeceeseeceeeeeseeecocoeeeeeoeee 


Address 
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(000’s omitted) 

2D = weanetnentit shag + it & ¢ Advances - afi 
Road Fund Temp. — 130 

+ 3,419 - 

® Incl millions 

uding £200 fae Sere ne eeiention Pend ant 
A complete analysis of the approximate of the Nationa 
Debt at September 80, 1934, append oe ¥ Economist for October 


























REVENUE Apel 1, Apeil 1 Week Week 
) » ended ended 
1934-35 | Nov. 10, | Nov. 11, | Nov. 10, | Nov. 11, 
1934 1933 1934 1933 
ORDINARY RE 1 
$5,883,000] 1,922, 1,402,000 
10,330,000} 160, 230,000 
56,490,000] 1,890, 1,390,000 
11,070,000] 580, 600,000 
“ee 190,000 - 
Geen 372,500,000) 136,760,000) 133,963,000] 4,552,000} 3,620,000 
Customs and Excise— a 
Customs ........... eieinane 111,684,000] 4,379,000] 4,192,000 
SEINE” cavichtiednesilonentiaaines 65,100,000} 1,446, 1,500,000 
Total Customs and Excise }290,000,000| 179,368,000) 176,784,000] 5,825,000} 5,682,000 
Motor Vehicle Duties (Ex- Pe 
chequer share) ...........0++. 5,000,000 2,874,000) 1, 117,000 
Post Office (Net receipt) ...... 14,000,000} 11,700,000} 11,900,000 1,250,000 
ee ts from Sundry Loans S'so0 000 3,004.637 3.210.697 rs 
, , 4 , ee ee 
Miscellaneous Receipts......... 1 077| 777,284] 405,276 





SELF-BALANCING 
REVENUE 
60,463,000} 33,450,000} 33,250,000 


Peer eeecereeseeseseneses 


Post 750,000} 500,000 
Motor Vehicle Duties appor- 





















tioned to Road Fund ...... 8,359,000} 200, 310,000 
Total Self-Balancing Revenue | 84,718,000} 42,740, 41,609,000} 950, 810,000 
WAN cscinichientniins ans 389, 135,7231389,708,774' 14,299,284! 11:886,275 
Total Issues out of the Exchequer 
Estimate to meet payments 
for the 
EXPENDITURE 1934-35 i 

{including | April1, | Aprill, | Week | Week 

Supple- ine to | 1933,to | ended ended 
mentary | Nov. 10, | Nov. 11, | Nov. 10, | Nov. 11, 

Grants) 1934 1933 1934 1933 










ORDINARY ‘ 
a, ae . . . 
nterest i 
National Debt ...........+0+. 144,088,983) 143,303,74. 843,707} 1,066,438 
Pa ts to Northern Ireland 
KCHEQUET ......000-sreeseseree 6,500,000} 3,387,639} 3,502,515} 226,642) . 216,393 
Other Consolidated Fund Ser- 
WIGEB.  cccacccvcccevcccccesccesese 3,700,000} 1,754,291} 2,164,643 40,442 336 
Post Office Fund ............+6 2,291,118) ‘de Be bee 
Fete cccccccceccescoccsencscs 236,200,000) 151,522,031) 148,970,903} 1,110,791) 4,283,217 


466,296,000) 27 1,361,319]264,758,576] 7,119,000] 4,880,000 
5,257,000 jinn ste ee 


Payments tu U.S.A. Govt. ... 


Total (excluding Self- 
SS Expenditure) 


707,753,000] 422,883,350|413,729,4 5 «20,21 9,163,217 
a esi 1,841,216 Sy ome] oe 
422,883,350)415,570,695 9,163,217 














SELF-BALANCING 
EXPEND 
Post Office ......cccrccecessseseres 33,450,000} 33,250,000 DOO] . 000 
Road Fund .......ccccsssecsoee 9,290,000} 8,359,000 0 - 310,000 
-Balancing Ex- 
7 er 42,740,000} 41,609,000] 950,000] : 810,000 
Total ..ccccccccccscecsecescecees 623,350 pe | 9,179,791] 7,973,217 
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shown below :— 
Financia Year, 1934-35, Aprit 1, 1934, To NovemsBsr 10, 1934 
(000’s omitted) 
4 Revenue 34606 
ape orn PTS | Goons tamsease ba bumnendng GUNaee 
New Fund ............ 4,480 
sodidibandaitahébaandlia 76,503 
422,899 422,899 


® Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1934 by borrowing. 


Movement 


POSITION OF THE FLOATING DEBT Meyement, 
Nov. 11, "83 Mar. 31, '34 Nov. 10, ’34 Nov. 10, "34 





Ways and Means Advances Out- £ £ £ £ 
Advances by Bank of England ... on aie sls — 7,000,000 
Advances by Public Departments 37,250,000 44,900,000 47,800,000 — 1,400,000 

Treasury Bills outstanding ............ 957,230,000 799,810,000 849,725,000* + 3,370,000 

Total Floating Debt ............... 994,480,000 844,710,000 897,525,000 -- 5,040,000 


* Includes £5,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {35,000,000 Treasury bills were opened on Novem- 
ber 9, 1934, and the total amount applied for was /58,265,000. 
Tenders were accepted for Treasury bills at three months dated 
Monday to Friday at £99 18s. 7d., about 46 per cent., and above in 
full; Saturday, at {99 18s. 8d., and above in full. The average 
rate per cent. was 5s. 2-65d. The amount allotted was £32,000,000. 
The following table shows the weekly record at various dates :— 

















Amount Total Amount A 

Date Offered Allotted Rate % 
s. 4d 
50,349,000 sa,0¢ 000 f 8 4 

61,860,000 | 43,950,000 | 2 3 3-73 

58,945,000 | 45,000,000 | 0 16 11-82 

100,325,000 | 50,000, © 16 11-24 

73,830,000 | 45,000,000 | 0 16 10-84 

83,890,000 | 42,000,000 | 010 4-85 

100,450,000 | 45,000,000 | 0 12 9-98 

76,260,000 | 90,000,000 | 0 18 11-5 

80,390,000 017 9-01 

62,745,000 ’ 016 4-14 

65,260,000 | 31,510,000 | 0 15 9-703 

52,340,000 | 32,000,000 | 0 14 3-27 

67,100,000 | 34,790,000 | 0 9 7-42 

58,810,000 | 35,000,000 | 0 6 7-66 

58,265,000 | 32,000,000 | 0 5 2-65 





NATIONAL SAVINGS CERTIFICATES 


Total Sales of Savings Certificates on Value 
Week ended October 27, 1934 . coceccee socces 634,116 569,293 
Week ended November 3, 1934... ......cccee---sesse0 - 745,226 596,181 
February, 1916, to November 3, 1934......... .....-- | 1,203,160,315 948,138,002 








At the end of September, 1934, the amount remaining to the credit 
of investors in Savings Certificates, excluding interest, was 
£388,500,809. 








THE BANKERS’ GAZETTE 








BANK OF ENGLAND 
Return for Week ended Wednesday, November 14, 1934 


ISSUE DEPARTMENT 











£ 

Notes Issued :— Government Debt ............... 
In Circulation «2.0.0.0... Other Government 11,085,100 
In Banking Department 73,174,690 | Other Securities .............0.... 199,999 
Silver Coin .........sccecesssseceee 2,894,756 
Amount of Issue ... 260,000,000 
dareisl nisi ~ Rae 
452,050,330 452,050,330 

BANKING DEPARTMENT 
Capital coos... 14,584,000 | Government Securities 
Slee ae eat 3,205,655 | Other Securities:— 7osh ais 
Deposits® — ............4.+. 20,930,142 Discounts and 
7 876 Securities ...... de 887/298 
Other Accounts {36,764,713 idietnteln Maat eb — 20 
(641,161 | Notes............:ccccseccseceeseee 
2-day and Other Bills............ Gold and Silver Goin 277777777" 7324-680 
" ees 73,334,998 
Including Exchequer, — Commissioners of National Debt, and 
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The aggregate revenue and expenditure to November 10, 1934, is 








Seeeeereesosseceoees + “ ; 
er: 0 
Capital and rest Peeccecccocecscesccrccsos Sd % n 
+. 
Discounts and advances....... .......... . + 
yy ee és me 
Coin and bullion "s reserves) ... = ~ J 
+ 





















POCO C SESE SOTO T CEES ETeSeeeS 











































3 
() Dealing t only 
is Oo gens 
Oa eo 
( [ 
I 
: 
! 
\ 
2 
S 
[ 
1 
t 
t 
( 
’ 
\ 
BANKERS’ CLEARING RETURNS 0 
LONDON 
(000’s omitted) 
| Town Metropolitan Country Teta 
t 
on f 
rei | 
sha 
Total to date, 1934 ............ 26,530,038 
Total to date, 1983 ............ 24,108,470 
Increase or decrease in 1934 { to oN 
Total for year 1983 ............ 27,714,480 ‘ 
Total for year 1932 ............ — 
Increase or decrease in reas{ = 04% ( 
PROVINCIAL . 
g 
‘ 
No. of working days... 26 
BIRMINGHAM....... 2$se fie af10 +49 
B ST sical 7 4,047 — 95 
BRISTOL............... 1,171 | 1,075 | 5,036 +145 
DUBLIN ............... 6,501 | 4,954 a ~%3 : 
SETI Ms csccudheashotbocel 7 3,136 —- 0 
LEEDS ................ 679 3,900 — 16 : 
LEICESTER ......... 574| 2,921 - Us 
LIVERPOOL.......... 6,013 | 5,603 | 26,847 + Ty : 
MANCHESTER 9,121 | 9,418 | 44,008 + 33 
NEWCASTLE ........ 1,254 | 1,290 | 5,947 +o3 
NOTTINGHAM ...... 388} 453] 2,041 + Hi 
SHEFFIELD ......... 677 | 885 “ 
29,968 | 28,382 |111,249 41 
erences 
NOTICES 


br Fredenct 

The directors of Martins Bank Limited announce that ea al 
James Marquis of Eastfield, Mossley Hill, Liverpool, hae 

Novesbet 

held uD. 


to a seat on the general board of the bank. 
7th, His Honour Colonel the Honourable Herbert tet 


At a meeting of directors of the Dominion Bank, 
F.R.C.S., Lieutenant Governor of Ontario, 
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ABRIDGED DIRECTORS’. REPORT 


control of the Company changed; 
- te a : . issued capital and al the Manage- 
nat shares are now in British ownership. 
ACCOUNTS 
The Accounts now submitted cover the period from 
January 1 to September 30, 1934. 


‘ £ s. d. 

fit for the period ... ove ve ,661 17 10 

a Palance brought forward from the 

f previous year ne _ oe 36,357 9 8 
43,019 7 6 

Deduct dividend paid on August 28, 1934 26,566 9 6 


Leaving a balance available of pS abe 16,452 18 o 
Amount written off Patent Applications, 
Improvements, extraordinary pees, 
miscellaneous construction at Trafford 
Park, etc. ... ies a" 


ie ° 15,223 0 10 
After writing off these amounts there re- 
mains a balance of ... £1,229 17 2 


which the Directors propose to carry forward. ; 

On September 28, 1934, the Company acquired certain 
assets of the Thames Hard Rubber Corporation, Ltd., 
situated at Belvedere, Kent, also the sole right for the 
United Kingdom to the patent applications and inventions 
in connection with the Kaycee solvent reclaim process, and 
the benefit of an agreement by which the Company secured 
the right to manufacture in the United Kingdom certain 
chemical products of the Naugatuck Chemical Company. 
(Including {11,817 allocated from profit and loss account 
and {44,182 from general reserve, £55,999 in all has been 
witten off the item Patent Applications, Improvements, 
etc., Which now stands at the nominal figure of £1.) 


In order to afford up-to-date information as to the pro- 
gress of the Company it has been decided to issue audited 
accounts half yearly, as soon as possible after the end of the 
accounting period. The next accounts will, therefore, cover 
the six months to March 31, 1935. Having regard to the 
present volume of business in hand, and in prospect, the 
Directors anticipate that the results of the current half year 
will justify the declaration of a dividend. 


FINANCE 


At September 30th the position as regards current assets 
and liabilities was as follows: — 


Salle: Ae 
be oc ches cs tama ceawd  Me  e 
Sundry Debtors, etc., less reserve ... 20,15I 3 3 


Stocks at cost or market value, whichever 


is the lower 20,165 0 10 
£46,491 13 9 
Sundry Creditors, income tax reserve, etc. 


9,024 I0 I 


Surplus of current Assets over current 
liabilities as ... £37,467 3 8 


Shortly after the close of the financial period, the sum of 
{10,645 Is. 4d. was received from the insurers in part 
ot a claim. 
§ the present financial period the cash requirements 
ane with Solvent and Solvent Reclaim processes 
be heavy, as much of the plant and equipment is 
y available at Trafford Park. 


OUTLINE OF THE BUSINESS 


In view of the fact that the present report is the first 


cly issued by th i i 
te tiven ys e Company, the following outline of 





{i 


The ne ALKALI RECLAIM PLANT 
; os paemmenaed a as manufacturers 
reclaimed er in 1909, and it is now the largest pro- 
ducer in the United Kingdom. Extensive alterations to the 


. 


reek Production unit are about to commence, which will 
in increased e , flexibilit 
reclaim products of the Company 


enjoy an unsurpassed reputation’ for’ ‘and ‘consistent 
behaviour in manufacturing comma 
THE NEW ENTERPRISES ~~~. 

SOLVENT RECLAIM.—Among the new manufactures 
is a Solvent, the invention of Mr Pickett, which has a wide 
field of application. The first product to be i 
manufactured is Solvent Reclaim. It is anticipated that an 
increasing demand for the purpose of the mechanical and 
sole trades will be encountered as the merits of the new 
products become more widely appreciated. 

Experiments have been undertaken with regard to re- 
clamation of cotton from the used tyres which constitute the 
principal raw material for all reclaim. Carbon black and 
other fillers are also recovered by the Solvent process. A 
further product, derived from Solvent Reclaim, is Ebonite 
Dust, which is used for hard rubber products, e.g. accumu- 
lator boxes and other moulded articles. 


SOLVENT—The Solvent itself in a refined form has 
extensive potentialities for use in other industries. It has 
already been used on an experimental scale with most 
encouraging results as a turpentine substitute for paints, 
varnishes, polishes, etc., and as a crude rubber solvent for 
the production of efficient and economical rubber spreaders. 

Equipment suitable, with minor alterations, for produc- 
tion of the Solvent has been leased and it is anticipated 
that output on a commercial scale will be attained shortly. 


RUBBER CHEMICALS—Under the former control the 
Company acted as selling agents in the U.K., Europe, 
British Dominions and Colonies (excluding Canada), for 
special rubber chemicals produced by the Naugatuck 
Chemical Company. Under the terms of the contract 
approved at the meeting of Shareholders on September 28, 
1934, chemicals of this nature will in future be manufac- 
tured at Belvedere, Kent, by an Associated Company, 
which has recently been formed. It is anticipated that 
avoidance of tariffs, together with the trade advantages of 
British Manufacture, will result in an improved income 
from the exploitation of the chemical products. 


BUSINESS OUTLOOK 


Since the price which can be obtained for reclaimed 
rubber is to a certain extent governed by the price of raw 
rubber, the position of the Company has materially im- 
proved since international action resulted in the restriction 
of the output of raw rubber. The volume of business has 
doubled during the past six months, and the Company has 
at the present more than double the amount of forward 
business booked than at the same date last year. In addi- 
tion to the increased volume the contracts now secured. are 
on a more favourable price basis than twelve months ago, 
and all business now being booked shows a reasonable 
margin of profit. From your Company’s aspect a price of 
around 6d. for raw rubber may be regarded as satisfactory. 
In the event of a further rise the policy of your Directors 
would be to maintain a reasonable price for reclaimed 
rubber with a view to strengthening the confidence of 
rubber manufacturers and extending still further the manu- 
facturing applications. 

It is important to observe, however, that the slump in 
raw rubber prices in 1929, and succeeding years, proved in 
a striking manner that reclaimed rubber has now taken its 
place as a valuable ee in rubber 
manufacture on its own merits. ite exceedingly low 
raw rubber prices, which for some time were actually below 
the quotations for standard motor tyre reclaim, the sales of 
reclaimed rubber held up very significantly. There was 
necessarily a substantial decrease, but the quality of reclaim 
has been so improved and standardised in recent years that 
the rubber manufacturer was not inclined to omit reclaimed 
rubber entirely from his compounds. The recent rise in the 
price of raw rubber is, therefore, only one of the factors 
leading to an extended use of reclaimed rubber. From this 
point of view the Directors feel that the prospects of: 
Company for the future are bright. 

Your Di feel that the recent acquisitions {referred 
to above] will prove their increasing value to the Con . 
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OVERSEAS BANK | RETURNS 


BOTE.—The latest retura of the State Bank of the U.5.8.R. 
Te eater Te, os Chile in August 18, 1833. 


U.S. FEDERAL RESERVE BANES.—In $’s (000's omitted). 







from the Treasury eco 4,967,100 5,018,690 
Total au eseccececesecseses | 3,802,970 | 5, or 5,271,410 
Total cash reserves .......-. 225,820° 227,580 231,230 
Total bills discounted......... 111,440 10,860 9,140 
Bills in open market 15,180 6,000 5,710 
ee ie co hand — ......00. 126,620 16,860 14,850 
Total U.S. Govt. securities... } 2,431,600 | 2,430,200 2,430,170 
Total bills and securities ... | 2.559,790 | 2,452,360 2,468,540 
Total resources ............008 7,024,970 | 8,255,240 8,474,180 
Liasiuiti 
Federal Reserve notes in , 
actual circulation ......... 2,973,040 | 3,155,510 3,178,510 
Federal Reserve Bank notes 
in ee 194,950 29,120 28,160 
—re- 
serve account ............00. 2,645,230 | 3,985,290 4,106,930 
Government deposits ......... 64,220 . 53,180 
otal RD copecccneccevecces 2,872,530 | 4,268,690 4,31 23, 570 
Capital in and surplus | 423,700 | 285,260 287,610 
Total RISD cavcccccccccsee 7,024,970 | 8,255,240 8,216, '030) 8,474,180 
Ratio of total reserves to 
deposit and Federal 
Reserve nove liabilities 
combined ............s0.-00+e: 65-1% 70-3%. 70 2%, 70-5% 70-3% 


© Reserves other than gold. 


NEW YORK FEDERAL RESERVE BANK.—In $’s (000’s omitted). 


‘ov. 16, | Oct. 24, | Oct. 31, | Nov. 7, | Nov. 14, 
1933 1934 1934 1934 1934 


Total TOSETVES — eeeeeeeee 945,030 | 1,769,240 |1,780,920 | 1,681,940 | 1,740,900 
Total discounted......... 41,190 6,090 7,378 6,790 6,030 
Bills t in open market 5,490 2,420 2,500 2,450 2,080 
Total U.S. Govt. securities 831,680 | 777,750 | 777,750 777,750 | 777,750 
Total bills and securities ... 879,350 | 786,670 | 788,070 788,260 | 791,880 
—re- 
GETVE BCCOUNE .......-ccee00s 1,0.0,440 | 1,626,910 |1,654,480 | 1,600,900 | 1,654,620 
Ratio of total res. to and 
Federal Res. note 
ties combined ............++. 58-1% 72-2% 72-2% 71-2% 71-6% 


FEDERAL RESERVE MEMBER BANKS. 
In £’s (000,000’s omitted). 


Oct. 3, | Oct. 10,] Oct. 17, 
1934 1934 1934 
7,794 7,814 7,847 

10,017 | 10,010 | 10,007 

13,083 3,365 





Oct. 24, | Oct. 31, 
1934 1934 





coseecccssessocecs 7,834 
10,016 10,030 
13,402 13,476 
4,478 4,474 
933 853 851 
coecee 1,588 1,583 
3,830 


eeeeceeee 


SOUTH AFRICAN RESERVE BANK.—In {/’s (000’s omitted). 


Nov. 10,) Oct. 12,; Oct. 19, Oct. 26,, Nov. 2,] Nov.9, 
1933 | 1934 | 1984 | 1934 | 1934 


AssrTs 1934 
Gold coin and bullion ......... 16,645 | 20,035 | 20,799 | 21,017 | 21,323 | 21,322 
Subsidiary Coin = ..........0++++ 423 220 213 187 171 
Bills discounted: Domestic 

and Union Govt. Treas. 

I cieleentiaiinsiiembenntiy 10 M1 113 97 93 132 
Bills discounted : Foreign ... | 18,381 9,810 9,033 9,125 9,137 8,841 
Investments ..........ceseeceree 1,725 1,724 1,725 1,725 1,725 1,725 
Other assets ..........c.cccescees a 7,995 8,448 8,491 9,037 9,403 

LiaBILiTiES 
Capital ccccccccscccccccccccsssccee 1,000 1,000 1,000 1,000 1,000 1,000 
FREBES UD ccccccceccccccccccesocccese 624 880 R80 880 Re R80 
Notes in circulation ......... 10,329 {11,595 [11,274 |11,264 112,506 | 11,846 
Gove: t BB cccsecces 1,346 1,522 2,232 2,338 1,845 1,355 
: EN 27,880 | 21,979 | 20,818 | 20,738 | 20,767 | 21,781 
Ratio of cash reserves to 







Oct. 5, 
1934 
47,38,11 








05,45 | 2,11,01 | 2,82,57 | 3,16,52 
14,48 | 13,97,32 | 13.80.03 | 14,13,74 
87,68 | 1,76,11 | 1.93.93] 1.99.48 
sm | ai | ae| ase 
Bal. with other banks 7,03 3,42 ™ 1,66 ea 
a ad 21 | 25,90,33 | 24,37'55 | 24,79,58 
Capita) paid up ...... 62,50 | 5,62,50] 6,62,50 | 5,62,50 
ROSETVE ooccecseeeeeccseee 27,50 | 5.27.50] 8: 
Total bape aia (07,62 | 82.17.87 Pica asseee 
a a 8 
in Londoa 893 917 886 928 BRS 839 
praeatae London | 1,090 | 1,628 | 1,580 1,608 | 1,516 | 3,514 
Benks in London .. 83 $1 55 28 90 72 
BANE OF FRANCE.—In francs (000’s omitted). 
Assets 1088” 1934" 1934 seer eee” 
GAB caceccescrneese seseee | 90,018,476 82,475,806 | 82,524,758 | 82,164,737 
deposits ...... 457,766 9,643 9,728 7,570 150 
ea Sie enn | 4 2ueigee | 928,606 | on0'98s | eai.i70 | 920,500 
rane we oe 3,996,123 | 3,314,355 | 3,638,941 
o State soccee v 3,200,000 
Other advances .. 2,835,164 | 3,179,576 | 3,100,591 3235 /s03 3218919 
fu Pund Dept. | 6,209,022 | 5,898,204 | 5,996,204 5,808,204 | 5,898,204 
ing exch.) | 5,396,995 | 5,008,160 | 5,064,402 | 5,348,505 §,119,490 
Notes in circulation 


81,526,357 | 79 1 | 79, 1 | 81,015,361 | 80,641,125 


2,108,454 
3%, a 4% 


October £7. Roumania, in November 8 International Fe cane eee: 
Denmark, Estonia, Latvia, Lithuania, Finland, Dansig in November 10. 











Assets 
one SOSCSESSSSSSSS SHS SHSSSSSSeSeeeeeos Sereecoeses 
— in foreign | CUFTeNCHES oo eonene 
Sher endeherein 1th. 
Notes of other German banks ............ 
Advances SOSHOOSSS COSTS SOTOOOOL ESS OODOESECCES 
Tmvestrments  ........cccscccssosrerecsecccesee 


150, 
cr 
oman 





ae 


NATIONAL BANK OF BELGIUM.—In beigas (000s 
Posi 


cat 


NETHERLANDS BANK.—In florins (000’s 


Posi Nov. 13, Oct. 29, | Now. & | Neck 
Gala AssuTs May 30 181 1933 = a . 


Seed veseee | 169,092 | 906,748 | 881, tm 
Silver ....scccssssccoss 8,496 | 26,602 | 21'553] tena] “suam| mm 
Home bills discatd. 31,620 | 25,100] 25,496) Sesa| ute 
Foreign bills ......... 253,s044 | 1572 ees | om | 8 
—_ = . ™ 
current acct. ... 4 
Detect cheuletion | 310432 we a ee ie zit 
16, 461 
Prensa 4, $016 | 222°111 pe 





BANE OF JAVA.—In florins (000's omitted), 
~~} Position, y Nov.11, ) Oct. 20, ) Oct. 27, | Nor & jeri Position, ,; Nov.11, ; Oct. 20, | Oct. 27, | Nov. 
AssztTs 


May30,1914) 1933 "| 1934] 1994'| 198°) tom 
1 | 100,918 

25705 | '37'420| 141,840 | 142,520 | 142,500 [res 
73,562| 76,260] 73,100 

77,567 { 351 250 | 200 ". “ 

. 11,434] 10,420 | 10,100} 10,9001 11m 


109,498 ' 190,880] 185,000 183,500 
11,250 | 19,8731 32,590 _— — 














tion, 
AssETs “es 31, | Nov. 7, 
14 1933 

GatG ccccncvccssvessensces 171,175 11,941,822 

Of which held abroad one "399,5 42 

Foreign gold valuta .. ese 23,276 

Discounts ...........000 ose 25,710 
Bills of the Confedera- 

THOM cc recccceceeveeees eee 26,404 

AdGVAaNnces ...........0006 103,000 59,742 

Securities ...........0000 ove 65,872 


275,925 11,378,754 
RG ....ceereeereeees 33,750 | 699,072 





Assets 1934 
Gold, coin and bullion ............ 288930 — 6,1 














seenteeenemoniieanmaalia 628, 
conte with “ ee for In- sone 
Government securities a 1/373,1 
BILITIES 

Notes in circulation ............+++ 13,169,900) 13,455,300 13,1) 
Public deposits .............0seesees 2,017,500 1082, 
Other deposits and drafts ......... 1,393, 
Ratio of reserve ambank dal t 

liabilities combined..............- 49-54% 





Assets | 

Oe octeieeniens $8,135 21678 a mm ss 
Government a oe 76586 am os 
. ae _— 120,806 09,112 se me ss 
heen 182 | 1050 | stage | sua | 
3,456 119,964 sail am 

us| as 

881 ws 








Ment securities ........00.scccceres 
Shesume And LOANS ........0000000 


LiaBuitins 
Notes in ere ecco 


Pececevesecsooscoses 
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MONTHLY STATEMENT OF LONDON CLEARING BANKS © 


average Weekly Balances 
“_-OcToBER, | 


ASSETS os teliieb 

in. bank notes an nce 
Corr n the Bank of England..... 
with and cheques in 
course of collection on other 
banks in Great Britain and 


Ireland 
Items in trans 
at c 
Bills discounted 
vestments 
aretes to customers and other 


accou: 

Liabilities of customers for ac- 
ceptances, endorsements, etc.... 

Bank premises account 

Investments in affiliated banks 
and subsidiary companies 


Ratio of cash to current, deposit 
and other accounts 


LIABILITIES 


Current, deposit and other ac- 
counts 

Acceptances, endorsements, etc.... 

Notes in circulation 

Reduction of bank premises ac- 


BANE OF SPAIN.—In pesetas (000's omitted). 


Nov. 11, , Oct. 20, » Oct. 27, 
933 1984 1934 


—. 
30,1914) 1 
bys 2,260,819 
728,600 
800/725 
344,475 


344,475 
150,000 


150,000 
4,805,014 
863,889 


381,285 
308,794 
1,080,106 


639, 

2,837,413 [2, 

150,000 | 150,000 
4,717,548 |4,713,921 |4,788,613 
879,067 | 898,750 | 884, 


37,417 | 1,736 
9,756 
21,672 
49.233 
103,956 
155,066 


6,617 
689 


10,250 | 


365,683 | 20,483 
6,617 675 


398,408 | 23,158 


Oct. 10, 
1934 


,336 | 900, 
383,146 383°318 
314,424 

1,050,106 /1,050,106 


780 
252,859 
474,980 

30,610 


2,048, 
257,061 


(000’s omitted) 


‘jand Co,}| Limited | Limited | Limited 


3,207 | 39,794 7,887 | 55,263 


9,145 
3,319 
22,871 
44,808 
103,115 


9,367 
22.705 
53.104 

110,928 

164,231 


16,337 
10,731 


7,380 


141,037 


41,919 
7,880 


450,046 


13-55 


14,248 
11,500 


408,961 
16,337 


418,874 | 89,129 | 450,046 


Nov. 3, 
1934 


150,000 


735 


t. 17, 
1934 
900,724 
380,394 
310,718 


049,444 


458,985 
26,963 


t Im accordance with Art, 83 of the Statutes. 


HATIONAL BANK OF HUNGARY — 


In Hungarian Pengo 


Limited 


3,715 
1.742 
16,948 
15,281 


145 
761 


41,899 


41,899 


6,383 
19,587 
29,037 
84,182 

112,283 


5,457 
7,450 


2,514 


299,059 


11-65 


9,479 
8,000 


276,123 
5,457 


299,059 


343,127 


1,606 
10,431 


11,670 


2,437 
1,036 


103,713 


38,712 
5.594 


2,993 

37,471 
10-20 
9,320 


7,500 
287,582 


343,127 | 37,471 |2,136,109 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 


(000’s omitted) 


500,000 
iouvee 
1,627,146 


1934 
2,671,915° 
118,130 
»660,000 
2,110,004 
975,157 
5,519,321 
981,946 
581,929 


1,718,966 
ay 


ov. 7, 
1934 
375,503* 
ait'soo 
2,108,151 
iets 


5,387,229 
848,548 


(000’s omitted) 


Vl 


Oct. 31, 
9,710,228 
2,161 
190,177 


27iait 


5,504,748 


4,601,171 


° 1 
1934 
1 
~— 


1934 1934 
12,149 | 13,530 
1 037 


1933 
oe eM eeecoscesesecs, 78,791 


F 


r 
Bese: 
Be 
Fa 
cite? 
seal 


449 
47,119 oan 19 mit 


34,756 
ioe7 | s'aes | sieise | srsa0% 
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Advances leat eae 
Debt to the State .........02. 
LiaBiLiTizs 
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CENTRAL BANK OF TURKEY—In {T (000's omitted). 








Nov. 2, Oct. 11, Oct. 18, Oct. 25, Nov. 1, 
cota AtTnoe | ar | abit: | shave | seito | ana 
— 16,697 19, » y , 
pe ape notes ...... 14,281 12,968 12,882 13,009 10,677 
Free exchange ...... 2,351 3,980 5,764 5,551 5,344 
Treasury seubtoktinnbe 152,199 149,123 149,123 149,116 149,116 
Bills 34,267 32,667 571 $2,742 32,576 
Securities ........00.ceccereeees 4,500 4,500 4,500 4,500 4,500 
LiaBiLities 
Capiital.....cccccosesscoscescceeee 15,000 15,000 15,000 15,000 15,000 
Note Issue :— 
Ordinary..........0.+00++0000 152,199 149,123 149,123 149,116 149,116 
Scary niviosenell 8,688 8,688 8, 8, 8,688 
Sight liabilities ............... 23,362 29,476 29,858 29,395 27,906 
BANK OF JAPAN.—In yen (000’s omitted). 
Position, Oct. 28, Oct. 6, Oct. 13 ,) Oct. 20, Oct. 27, 
ASSETS une 30,1914 1933 1934 1934 1934 1934 
Gold coin and 
Other coin and 221,320 425,070 460,671 461,226} 461,377 461,874 
bullion ...... 38,884 $0,409 52,244 54,038 §2,161 
Discounts ...... 41,740 657,753 626,750 601,522} 602,418 602,492 
Advances ...... 70,540 52,897 89,843 87,758 90,126 91,564 
Govt. bonds sal 464,997 342,594 330,774) 318,775 358,124 
LiaBILITIES 
Notes ........+2- 362,270 | 1,174,262 | 1,148,290 | 1,123,520) 1,130,192 | 1,204,057 
Govt. deposits 87,340 368,693 314,319 276,491 273,727 229,376 
Orher deposits 11,440 84,821 72,762 58,721 62,235 66 ,940 
LONDON RATES 
Nov. 8, | Nov. 9,)}Nov.10,|Nov. 12,|Nov,13, —~ 14, -~ 15, 
1934 | 1934 1934 1934 1934 




















Market rates of discount— 
60 days’ bankers’ drafts.. 
BMGT GD. envecccwccccse 
4 months’ do. .............. * 
6 months’ do. . : 

Discount Treasury Bills— 
2 months 


Deposit allowances: Bank + 
Discount houses at cal! ... i 
EE 





Comparison with previous week— 


Bank Bills Trade Bills 





Short 
6 Months 


Loans 3 Months | 4 Moaths | 6 Months | 3 Months | 4 Months 
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LONDON RATES OF EXCHANGE 
1.—Spot Rates 


(Range of the day’s business) 








































Nov. 9, | Nov. 10, | Nov. 12, | Nov. 13, | Nov. 14, | Nov. 15, 
London on | Bac cor 1934 1934 1934 1934 1934 1934 
New York,$; $4: = + O84. al” 98}-99} 4- a - 91. 4 O- ool” 98}-99} 
5-01! 
Montreal, $. 4-965 |4- 864- “ont 4-86}-87}'4-864-87} 4-86]-87 # 4-64-87} 4- 864-87 
. wwe | 124-22 -; | 75§-® | 758-76 | 75j-76) | 753-76 | 75% -75 
Brussels, Bel | 35-00 or $48| 21, 34-40 | 21-35-49 | 21-41-52! 21- ae 21-37-33 
Milan, Li. . 92-46 | 58H-) | S8i-£ | SSA-% | SSA- | 58h S8i-4 
Zurich, Fr 25-221 | 15-30-35 | 15-30-35} 15-31-40) 15- on 15- “3h 44 15-35-40 
Athens, Dr.. | 375 523* 520° | 520° 523* 523* 523* 
Hels'fors, M.| 193-23 | 226-227 '226}-227} 226}- 227} 2964- 2274 2264 227} eT =e 
Madrid, Pt.. | 25-223 | 364-8 | | 3e—-h| 364-2 364-# | 
Lisbon, Esc. | 110 10981105, 1093-1 10}'109}-1103 109g it 10} oop OF1 oft} 
| 7-37-39 | 7-37-41 | 7-39-4 1| 7: 





38-460) 12- 4148p 12. 11-460 12-40-45p 
26-28 26-28 26-28 
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Novembe 


1 Foetabt ibid Sh 
(Closing quotations) 







































London oa | Mrose” | Nov. t0 Now 12, Nor ae 
Per £ Pert Peet seh 
| 8 he 
# | A, 

(o) (0) 
°, 2-5 3-6 
7 | 71 





6-9 7-10 

















(a) Premium, i.e. “ under spot.” 


OVERSEAS BANK RATES 


hanged From To) a i 
; - & a} 
Madrid ........ Oct. 26, 1932 
3 24 | Oslo May 24, 1903 4" § 
7% 7 SRRIED conteenani May 31, 1984 § 
4 I smalls jen 2 1 4 
7 Sb | Pretoria ..... 15, 1988 4 
: 3 allinn ....... - Jan. 2,1 @ 
2 Oo | penn. Jan. 11009 6 { 
5 4 Rome ......... Dec. #1, 1988 3 
: : pete ohana = ime 8 7 
: ‘ Stockholm de : 4 
7 § | thio fa pumas 
Lisbon 8, 1933 6 5} | Vienna........ Jawe 2 $ 4 
New York Fed- Warsaw ...... 26,1983 6 § 
ak __E. 2) ee ee 
Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 


err applied to banks and credit institutions. 
66% applied to private persons and firms. 
NEW YORK MONEY AND EXCHANGE RATS 


The Irving Trust Company cables the following money si 
exchange rates in New York :— 


Nov. 15, Oct. 17, Oct. 24, Oct. 31, Nov.7, Nov. 
1933 1934 1934 1934 19 









1934 
° °. % 
CN nee iseietiees i 1 i 1 % } 
Time money (90 days’ mixed coll.) i 1 1 1 1 
Bank soenpennaes : — lo ——_——Selling Rates, 
Members—eligible, 90 days....... 5 } { $ t } 
Non-mem., ible, 90 days ... 4 i 
Ineligible, 90 days................-- sin oes ng on ose “ 
Commercial accept., 90 days........ lk 2 i i t 
Rates of Exchange, Par | Nov.15, | Oct. 31, | Now. 7 
New York on— Level 1933 1934 | 1934 
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November 17, 1934 


SOUTH AMERICAN EXCHANGE RATES : 
TA ot American Bank, Limited, quotes the foll owing 
se ee 
al | metnod ot quoting | Par Value | Usance | Ast 
ee is cit SO ere tere 












ne 13-38 Sight [(a)20-30 ESTABP 1798. 
peee eerie | 24°8925 s (¢)55-12 
E =| 3B) : [gs THE BRANDY WITH A PEDIGREE 





seceeremenes ene 





aeeenreneeeeeere 







oor avaiable. t Nominal. Rates calculated of epcial Hates WO T= IMPORTS AND EXPORTS OF SILVER 




























lo-South American Bank, Ltd., has received telegraphic Sil : 
ae oe the Madrid branch that the gold surcharge for the pay- er on eee 
ment of Spanish Customs Duties has been fixed for the period November 15, 1934 
November 11th to 20th at 138-89 per cent. The previous rate 
was fixed as from Ist instant at 138-77 per cent. tiie ilten> | dome 
. OVERSEAS DOMINION RATES 





CoMMONWEALTH OF AUSTRALIA AND DOMINION OF S ion... 
New ZEALAND Germany ............ 


weneee 


inte an Australia and Australia and New Zealand + piers 









Feet e ee eeeeeeee 


pucblbicksbasweest 
Selling =  Pefsia ............05 


Aus- New Aus- Aus- New Japan .............+. 


; $ ;  Rasescmenancan 62,700 
tralia | Zealand| tralia | Zealand Zealond| tralia | Zealand Se mre 














































British India ...... 17,100 
«ds eoseee . 134 British Malaya 2 
van Hong Kong ......... 9,100 
inh tosh 25 Australia ............ 10,119 
days} 127 127% ; 1229 | 125 124 Conads Socal promt 12,520 
2 4 } ® All rates (Australia and New Zealand) now a on £100—LONDON ee Le ee 
BS INDIAN GOLD STANDARD RESERVE fem ane 
8 4 Statement showing the form in which the balance of the Reserve : 
2 & was held on October 31, 1934 :— * At current market price. 
3 6 { In India : £ 
33 a3 le lo apnehnuaseesesoknapoonanhesdessondhbseesusdeessdpcees Nil 
“as 7 In England : £ 
Ss 4 Cash at the Bank of England ............. 509 Pah ARRIVALS 
xy isle iesencahieiaaiindtinaeechens 2,152,334 St ter me nt nl 
SS 4-38 345 British Treasury bills: Value as on so SB wcerccsepeseqecenccccceditccce BE gg BB caquecnesevcenssscesccahicdéciees 
. ; ‘ October 31, 1934 ........cscsceeees Sil 11,927,719 a - ocjnedutclibeatebdocseappecse Df in BB creccercrreersesececeregeccenores 
2h Other British and Dominion Govern- Bina teem re a nm 
—— ment securities: At market value on Tne , mee 
ee October 31, 1934 .....s0se0ees sentintciiobe 25,919,438 DED ivnnrvensini 4) << Ride Nil 
——— 40,000,000 Movement Nov. 9, 1934, to Nov. 15, 1934 (inclusive) ..............-:0+++ Nil 
' entinalibialiadS cdi Movement during year 1933 ...0.....00+..ssereneeeseveceneseeverenes -.  £71,094,909 in 
India Office, £40,000,000 Movement during 1934 (January 1 to Nov. 15, inclusive)... ong £1,319,945 in 
RATES Nov. 12, 1934. Movement April 29, 1925, to Nov. 15, 1934 (inclusive) ................-+- £23,690,092 in 
Movement September 21, 1931 (gold standard suspended), to Nov. 15, . 
money and INDIA: REMITTANCES TO THE HOME TREASURY BUDS YREIIUGD <-caccccoccoccssconscenancsencepaceveccecsessenenaseconccamparsectecd £56,055,965 tn 
During the From Apr. 1 
w.7, Nov. l4 week ending to Nov. 10, GOLD 
; * Nov. ” 1934 1934 ' oC aclanines Montagu and Company write on November 14, 
a Steting purchased in India sesscsssessese 36,000 20,174,000 eens ! 
—— Net transfer to Home Treasury :— The Bank of England gold reserve against notes amounted to 
t } (a) —~ Paper Currency Reserve in £192,050,330 on the 7th instant, as compared with £192,001,187 
poe B I i ee ae im — 2,250,000 on the previous Wednesday. In the open market gold to the! value 
' } (b) Pee Gold Standard Reserve in a of about £1,250,000 was available during the week, and was absorbed 
Ragen against Gold transferred by general demand. 
ndia from Paper Currency Owing to the political crisis in France the franc, in terms of the ‘ 
Reserve to Gold Standard Re- dollar, depreciated to the gold export point, and substantial ship- 
BOTVE  arccccccccccccccccscccece eeseccce “ oo ments of gold have been made from Paris to New York. 
Total remittance to Home Treasu 30,000 17,927,000 Quotations during the week :— i 
India Office, S.W.1, am : or. Equivalent vatue ; 
Nov. 13, 1934, Per fine ounce _ of £ sterling ' 
BULLION November 8...........seessseeeeees 139s. 7 12s, 2-Sid. 
« Oe ctdceeninr tetavits 139s. 74d. 12s. 2-03d. ' 
,_ The following statistics of imports exports o. 10.....-osvvrvereepeceeess 139s. 6d. 12s. 2- 16d. | 
for week ended November 15th, 1934, 4 Se n= CDNB epatae taba beatae 139s. 6d. 12s. 2- 16d. : 
are niaonas by" the Statistical 
t of H.M. Customs and Excise ts Svcccccdseeneratbosenche a sta. ~ Het ' 
a IMPORTS AND EXPORTS OF GOLD AVErage vecsecscsesecssssssseseseeses 1398. 4-25d, 128, 2-3'ld. 
aed ard into G into Great eat Britain Gold Exported from Great Britain The s.s. ‘‘ Mooltan”’ which sailed from Bombay on the 10th 
Mevenber pa? 15, 1998 a Ta instant, carries gold to the value of about £274,000, consigned to } 
oe a ac London | 
SILVER ' 





deliveries. 
Although the market may be somewhat uncertain for the moment, 
in view of the rapidity of the rise, the undertone remains firra. 





The tendency during the week under review was very frm, a 4 
fresh wave of speculative buying following reports from Washington ie 
that the silver purchase programme might be widened. ty, 254d in ; : 
the circumstances held back, and prices advanced memy, 2 iy : 
for cash and 25$d. for two months, being fixed on the Vactant: : : 
these prices were reached by a rise in both quotations of 138 over ce A 
those quoted on the previous working day. HE 

There was a strong demand from the Indian Bazaars as well as == 
from China and local speculators, but the advance ames a good i : 
deal of profit-taking as well as some China selling. sl 4a today ; z 
there was a reaction, quotations losing jd. Siy; and o-day, : 
when prices were fixed at 243d. and d. for the. ‘casas 
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Quotations during the week :— 


In Lonpon In NEw York 
Bar silver oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
November 8... 234d. 23%d. November 7 ... s3f 
+ 9... 239d. 23}d. - Bice 53 
0 10... 24d. 244d. a D aso 53} 
re 12... 253d. 258d. * 10 ... 544 
A 13... 24gd. 25d. a 12 ... Closed 
. 14... 249d. 24jd. ‘ 13... S55} 
Average .......... 24-365d. 24-490d. 


The highest rate of exchange on New York recorded during the 
period from the 8th instant to the 14th instant was $5-01§ and the 
lowest $4-98}. 


INDIAN CURRENCY Returns (in lacs of rupees) 
Nov.7 Oct. 31 Oct. 22 


Notes in circulation...................005- 18,492 18,564 18,491 
Silver coin and bullion in India ...... 9,651 9,781 9,709 
Gold coin and bullion in India ........ 4,155 4,155 4,155 
Securities (Indian Government) ...... 3,298 3,284 3,293 
Securities (British Government)....... 1,388 1,344 1,334 


The stocks in Shanghai on the 10th instant consisted of about 
36,600,000 ounces in sycee, 299,000,000 dollars and 38,000,000 
ounces in bar silver, as compared with about 39,800,000 ounces in 
sycee, 310,000,000 dollars and 37,500,000 ounces in bar silver on the 
3rd instant. 


GOLD AND SILVER PRICES 











Silver— 
a Per Ounce Date | — 
Ounce | Cash | Forward 
1934 s. d. d. d. d. 
Nov. 9... | 139 7$| 232 | 233 | Nov. 22,1928] 263 
ee 139 6 24 24} » 21, 1929 223 


» 12..] 139 6 | 25 254 
» 13... | 139 Of} 24 25 
» 14...) 139 3$] 2439 | 247 
v» 15 we | 139 441249 | 24; 


» 20,1980] 16% 
» 19,1981 | 184 
» 17,1932] 18} 
» 16,1933] 18% 








COMPANY NEWS 








a WEEKLY TRAFFIC RETURNS 
2 i RAILWAYS OF GREAT BRITAIN AND IRELAND 
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COMPARISONS WITH CORRESPONDING Periops, 1933 and 1934 
(000's omitted) 





Great | 
Western 





LMS. | uxes. | sen 





THE ECONOMIST 































1934 


Nov. 7123, 739 3,195,061 + 
717 018 2'701,000' +. oe one's 






Canedian National. ‘at 
44 















SS Ld 
and A) eevee | 35 |Nov. 11 £ 4 F 
B.A. and Pacific ... | 19 31,062 — 
fiz ma 
B.A. Central ........ | 16 |Oct ; we ihe 
B.A. Gt. Southern | 19 [Nov an in 
660, 
B.A. Western ...... | 19 : es on 
Central Argentine. | 19 an a 
Central Uruguayan | 19 a 1 ms 
C Ue — - 3,63 rm 
. (N, Ext.) .. : 
C. Urg. (W. Ext.) | 19 1 6) is 
Cordoba Central.... | 19 4 , ‘am 
Entre Rios .......... | 19 : 89 ; ea 
G. Weata. of Brazil | 43 ; a 
; sponse “ 918 602 | 
Nitrate ...........000 lot Oct. £10,875] + = 
gua: Central ° Ov. 5 
Gubvatee 19 6, . si an 
San Paulo ......0-0 43 Ms Sseal— thal 79,41 += 
United of Havana | 19 61504 8 5 Re 


© Converted at official rate week ended November 10—17-06 poses toth(, 
eat eae 
§ Converted at average official rate during week. 


OTHER OVERSEAS 































1934 
Railways. | 31 |Oct. 31] 622 ¢9,847|— 468 im 
Egyptian Markets.. 45 |Nov. 8] ... 1,849! 119 oe 
Gr. Southn. of Spain} 44 | ,, 3] 104)/Ps. 69,374)+ 14,008 
Mexican Railway... | 19} 7 $207,2001- 18,400 '4, Llhaad 
$11 days. 


TRAMWAYS WEEKLY GROSS RECEIPTS 


1934 £ £ 
Anglo-Argentine ... | 45 |Nov. 11] 328} — $630,051]- 7; 
B, Aires Lacrosse... | 16 |Oct. 21) ... | / We 184 . at 
Burnley, Colne and | 1 jNov. 10} 76 £4,900j+ 1 











ys | 19 10}... | Rs.1,13,142]— 
Isle of Thanet Elec. s Oct. a i — - 
Madre Bioko” x 9}+!Oct., ai} | Rs.49,681'— 1,189) _10,52,291 _ 


¢ Months. 


MONTHLY TRAFFICS 
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Nine Months 1933 









autema Gt-\! 9 Isept. 30 
Ataatic Coast |} 9 |Sept. 30 
Line ...+s+00 
‘Atchison Topeka 9 |Sept. 30 
Bakinere and) 9 |Sept. 30 
Boston & Maine | 9 |Sept. 30 
Centralof New| § |Aug. 31 
Jersey «..---- 
Chesapeske 9 |Sept. 30 
Chicagoand N.\} 9 Isept. 30 
, 9 |Sept. 30 
Chicago, 4 Sep 
Chicago Great || 9 |Sept. 30) 
Mil.\} 9 |sept. 30 
St. Paul on 
9 |Sept. 30 
Caicago, = Sep 
Deaware and\| 9 |Sept. 30 
oer 8 iis 9 Sept. 30] £ Gross] 2,064,382] 4+ 166,153] 13,623,704|-+ 1,847,623 
Grande Wn. P Nett | 314,222|— . 323,083] 1,509,331|— ‘286, 
8 |Aug. 31] f Gross} 6,020,308) — 50,975,431|+ 3,829,626 
Erie Railroad... ‘ Nett _ $51,938 - 819,527 9,085,322| + 1,387,897 
Gross} 7,884,882) + 096] 51,748,697|+ 6, 
vatratinz| 9 supe sol fesse] “oegars]s “ansos| Secemselt xgqer 
: Gross + »947, + I, 

Gulf Coast Lines | 9 |Sept 30) 4 vies Dr. 36,927|+ 15,301) '828,608)-+ 682,428 
Gross| 7,845,102] + 882] 67,545,994|+ 3,216,! 
Miaois Central | 9 |Sept. 30)4 ro | 1:156,845|— 255,838] 91634.004|— 1.773.355 
Intemational 9 |Sept. 30] f Gross] 1,098,211]+ 111,460} 9,512,916] — 57,421 
Gt.Northern Nett 149,187 + iit 1,145,596] — 184,547 
: Gross} 2,940, _ y 29,930,966)+ 1,718, 
Lehigh Valley... | 9 |Sept. 30/4 Nett | 182,536] 508,789] 3,438.471|+ "499,627 
Long Island L Gross} 2,049,281}— 85,027] 18,494,401)+ 108,963 
Railroad ... 9 |Sept.30/4 Nett | 240,873|— 109,694) 1,652,021;— 1,418,194 
Louisville and : Gross} 5,634,594]— 520,327] 52,161,468|+ 3,153,416 
Nashville 9 |Sept. 30/5 Nett | 946,356} 493,121] 9,260,377/+- 377,681 
Min,, St. Paul Gross} 2,233,188|— 217,592] 16,855,508]+ 217,839 
and Sault 9 |Sept. 30/4 Nett | 466,174] — 184 17,938} + 25,073 
Missouri, Kan Gross} 2,291,617|— 224,814] 20,060,506|+ 1,704,209 
sas & Texas f| 9 |Sept. 30/4 Nett see, 308 — 334,434|Dr1867,062|+ 330,420 
Missouri Pacifi Gross| 6,372,323]+ 91,797] 55,568,182|+ 4,944,122 

9 |Sept. 3019 Nety | 332,639}— 508,887] 5,371,438|— 209,691 

New York 7 Gross|23,240,016] — 3,375,044|222,599,596| + 11,221,653 
oe 9 |Sept. 30/4 Net¢ | 2,138,319] — 1,828,681] 23,455,934|— 2,329,862 
te a Gross} 5,436,818|-- 604,495] 52,086,998|+- 2,171,294 
9 |Sept. 3014 Nett | 285,577] 640,580] 4,303,518|— 1,424,920 

Norfolk and ; Gross} 5,810,184] — 1,264,218] 54,505,829]4- 3,189,990 
Western .... f| 9 |Sept. 30 Nett 1,601,547] — 1,551,243 16,374,080] — 1,333,008 
Northern Pacific : ross} 5,152,288]+ 51,403] 38,196,589|+ 3,363,262 
~ 9 |Sept. 30/4 Nett | 1,179,287/— 356,063] 5,364,519|+ 2,356,528 

= } Gross} 26,957,103] — 3,955,679]260,488,307|+ 18,028,105 
we S| 9 [Sept. 30/4 Nett | 4,372,060] — 2,786,036] 45,128,497|— 2,282,218 

Reading Gross} 3,930,120|— 506,115] 40,269,160|+ 3,662,289 
Co. .... | 9 |Sept. 3014 Nett 862,295|— 593,571] 9,735,526;— 169,995 
Seaboard Air 9 |sent. 30] £ GtOSs| 2270,856|+ — 21,396) 25,529,343|+ 1,961,960 
Line ......... J pt. Nett |Dr156,800|— 251,442] 1,315,252] — 796 
Southern Paci Gross| 12,942,837] + 622,549]111,728,782|+ 16,652,715 
Bedite 9 Sept. 3 Nett | 1'340,407|— 449,019] 11.484.140|+ 7,406,599 
Southern Rail- 9 \Sept, 30| ¢ Gt8s| 6,180,956|— 419,223] $8,379,747] + 7,63 
eo Toe pt. Nett | 711,116|}— 761,646] 8,755,791|— 2,487,075 
is-Sa0\ | o lcont. gold Gross} 3,652,663} + 309] 31,881,361|+ 1,613,484 

“ oo - mete is 231,766] 2,307,542/ + senene 
nas & Pacific . ross} 1,960,529|+ 278,241] 16,459,707|+ 1,564,478 
‘ © [Sept. 30 Nett ee +, jeneee 3,451,448|+  '927,960 
inion Pacific... ross ,461| + 2,102,469] 76,904,727/+ 9,033,535 
8 jAug. 31/4 Nett | 2,660,942] + 700,657] 10,415,414|+ 1,362,187 

Wabash Gross| 3,171,861|— 166,997] 25,916,053|+ 2,022,515 


re 8 jAug. 31/4 Nett '226|— 127,542] 2.900,451|+ 1,772,495 


t Net operating income. 








TRANSVAAL OCT OBER, 1934, OUTPUTS, &c. 
Note—Value of gold calculated at £7 Os. per ounce in all cases. 


Estimated 






Tons | Estimated Value, | Estimated} Profit, | Sept» 
i October, 1934 Costs including | profit’ at 
per Ss {7 0s. 


THE ECONOMIST 








+ The improved profit in the case of the the Sub Nigel, Ltd., is due to the increase in 
ing capacity as a result of the first section of the new reduction plant coming into 





Fine ozs. £ £ £ 
East Geduld Mines ............ 86,000 | 28,738 | 201,124 | 121,376 | 118,483 | 523,766 
juld ietary Mines ... | 95,000 | 27,467 | 193,312 | 120,077 | 120,014 | #23,196 
Modderfontein Deep Levels 49,000 | 15,440 | 108,327 | 74,163 | 71,901 | 71,724 








ean ; — ne Costs, — Profit, met. 
ther Companies illed, |Revenue, ton, 9 . “> 

. Oct., Oct., POct, 1994 "ee 1934 

£ £ 

Glynn's Lydenburg ............ 7,900 | 20,685 | 31 4:6 as 8,118 | . 8,287 
Luipaards Viei Estate ...... 43,000 | 66,292 | 206 22,141 | 22,152 | 23,304 
New Kileinfontein Co. ......... 57,000 | 68,373 } 21 5-8 5,192 4,866 | 7,14) 
Nigel Gold Mining ............ 12,000 | 29,262 ~ 7,087 8,712 | 13,618 
Transvaal Gold Mining ...... 19,400 | 31,159 | 19 10-2) 12,254 | 12,044 | 11,907 
Witwatersrand Deep ......... 51,000 | 68,216 ai 13,296 | 13,651 | 14,026 








« 








REPORTS AND NOTICES 





Sir Courtauld Thomson, K.B.E., C.B., has been appointed a 
director of The Clerical, Medical and General Life Assurance Society 
of 15 St. James’ Square, London, S.W.1. 


MISCELLANEOUS 


MITCHELLS AND BUTLERS, LTD.—Presentations were made 
at the 47th annual general meeting held in Birmingham on Thurs- 
day, to Mr Arthur Butler and Mr Robert H. Butler, represénting 
the family of the late Mr Henry A. Butler. In recognition of 
their 35 years’ service to the company, the board presented por- 
traits, in accordance with precedent, replicas of which are ‘to be 
hung in the board-room. 


JOHN DELANEY, LTD.—The profits for the year ended July 31, 
1934, after charging adequate depreciation, debenture inerest, 
income tax, etc., are £5,378, as compared with £1,214. The balance 
brought in from last year was £1,260, making /6,638 available. 
The directors recommend that a final dividend of 2} per cent., 
less tax, making, with the interim dividend of 24 per cent. a!ready 
paid, a total of 5 per cent. less tax for the year, against no dividend 
a year ago, be paid on the ordi share capital, absorbing {5,035, 
and that the balance, £1,603, be carried forward. The directors 
are pleased to be able to report that there has been a definite 
improvement in trade, which was foreshadowed in last year’s 1 ; 

that the profit exceeds fine oF foot pose O91 168. The ‘plant, 
machinery and kilns, etc., have been maintained in good order and 
condition. The investment in shares of and Cloud Hill 
Lime Works, Ltd., has turned out very well, that company having 
paid a dividend of 8} per cent., less tax. The amount owing to 
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Quotations during the week :— 


In LonDON In New York 
Bar silver oz. std. Cents per 
Cash Two Months’ Ounce 
delivery delivery -999 fine 
November 8... 234d. Sh November 7 ... ssf 
i 9... 239d. 23id. - Bice 53 
10... 24d. 244d. " DB ove 53} 
- 12... 253d. 254d. cs 10 ... 544 
- 13... 24d. 25d. % 12... Closed 
- 14... 243d. 24jd. ” 13... 553 
GIURTIEED ccecceccee 24-365d. 24-490d. 


The highest rate of exchange on New York recorded during the 
period from the 8th instant to the 14th instant was $5-01§ and the 
lowest $4-98}. 


INDIAN CURRENCY Returns (in lacs of rupees) 
Nov.7 Oct. 31 Oct. 22 


Notes in circulation...................0.6. 18,492 18,564 18,491 
Silver coin and bullion in India ...... 9,651 9,781 9,709 
Gold coin and bullion in India ........ 4,155 4,155 4,155 
Securities (Indian Government) ...... 3,298 3,284 3,293 
Securities (British Government)....... 1,388 1,344 1,334 


The stocks in Shanghai on the 10th instant consisted of about 
36,600,000 ounces in sycee, 299,000,000 dollars and 38,000,000 
ounces in bar silver, as compared with about 39,800,000 ounces in 
sycee, 310,000,000 dollars and 37,500,000 ounces in bar silver on the 
3rd instant. 


GOLD AND SILVER PRICES 


Silver— 
Per Ounce Date Silves 
Cash | Forward 


(eel = [a we 
s. d. d. d. d. 
aie 139 7} | 233 | 237 | Nov. 22,1928] 263 


Ounce 





139 6 | 24 24} » 21,1929 | 223 
139 6 | 253 | 253 » 20,1990] 16% 
139 03 | 24; | 25 » 19,1931 | 184 
139 34] 243 | 242 » 17,1932] 18} 
139 44 | 243 | 24; » 16,1933 | 18% 
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WEEKLY TRAFFIC RETURNS 


RAILWAYS OF GREAT BRITAIN AND IRELAND 






e Week ended 
Nov, 10, 1934 
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18,028, 105 
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aoe 111,728,782) + 


t Net operating income, 


1,424,920 


3,189,990 
1,272,965 
3,363,262 

528 


2,282,218 
3,662,289 

169,995 
1,961,960 


TRANSVAAL OCT OBER, 1934, OUTPUTS, &c. 
Nots.—Value of gold calculated at £7 Os. per ounce in all cases. 


Estimated Value, 
Oc 934 


Estimated 
Cos 


Estimated 


ozs.| £ £ £ 
201,124 | 121,376 | 118,483 
193,312 | 120,077 | 120,014 
108,327 | 74,163 | 71,901 


ve 7,087 
19 10-2} 12,254 
won 13,296 


REPORTS AND NOTICES 


Sir Courtauld Thomson, K.B.E., C.B., has been appointed a 
director of The Clerical, Medical and General Life Assurance Society 
of 15 St. James’ Square, London, S.W.1. 


MISCELLANEOUS 


MITCHELLS AND BUTLERS, LTD.—Presentations were made 
at the 47th annual general meeting held in Birmingham on Thurs- 
day, to Mr Arthur Butler and Mr Robert H. Butler, representing 
the family of the late Mr Henry A. Butler. In recognition of 
their 35 years’ service to the company, the board presented por- 
traits, in accordance with precedent, replicas of which are to be 
hung in the board-room. 


JOHN DELANEY, LTD.—The profits for the year ended July 31, 
1934, after charging adequate depreciation, debenture interest, 
income tax, etc., are £5,378, as compared with £1,214. The balance 
brought in from last year was £1,260, making £6,638 available. 
The directors recommend that a final dividend of 2} per cent., 
less tax, making, with the interim dividend of 24 per cent. already 
paid, a total of 5 per cent. less tax for the year, against no dividend 
a year ago, be paid on the ordinary share capital, absorbing £5,035, 
and that the balance, £1,603, be carried forward. The directors 
are pleased to be able to report that there has been a definite 
ineeeremant in trade, which was foreshadowed in last year’s report, 

that the profit exceeds that of last year by £4,165. The t, 
machinery and kilns, etc., have been maintained in good order and 
condition. The investment in shares of Breedon and Cloud Hill 
Lime Works, Ltd., has turned out very well, that company having 
paid a dividend of 8} per cent., less tax. The amount owing to 
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bankers at the date of the last account stood at £23,465. This ha 
been reduced during the to £11,307, and has since been 
further reduced to approximately £3,500. 


CELANESE, LTD.—A special meeting of the 7 percent 
cumulative icipating preferred stockholders and common stock- 
holders has called for December 11, 1934, to sanction the issue 
of 90,000 income funding rights of the company and to agree to 
a scheme of arrangement providing inter alia for the cancellation of 
rights of preferred stock in respect of any period prior to October I, 
1934. 


RUBBER REGENERATING CO., LTD.—The net profit for nine 
months ended September 30, 1934, was {6,661 17s. 10d. after all 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS aes 
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pana After writing off , ps 
with the conversion of the compan anh 
balance of £1,229 17s. 2d. is ered ha md eee, 


future to issue half-yearly accounts. * 
volume of business in hand and in p es ard a 


that results for the half- ending ya ting 
the declaration of a dividend. At the date De oS, wil) i 
current assets showed a surplus of £37,467 3s, 8d. over, Be ther 
bilities. Shortly after the close of the financial peraa am 

£10,645 1s. 4d. was received from insurers in comme amt 
which occurred prior to September 28th. 


at Westinghouse Road, Trafford Park Manchester wake 
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Net Profit _ 
Balan After | Amount offer 
ce | Payment | Availab! prim 
Company Year pe of for aate 
Ending t | Deben- | Distri- a 
Account use bution a 
Interest sete 
sma 
Banks £ £ £ f f % £ + i ve 
London and Eastern Trade 14s. 
BEE, Sndccccusscsccsccceccocoese Sept. 30) Dr 245,327 2,721| Dr 242,606 34,287 an 18s. 
Breweries sere 
Ansells Brewery ............... Sept.30} 266,060) 261,995) 528,055)) 17,500) 142,180) 15 56,000 " aod 
Associated British Maltsters | Aug. 31 21,069 90,656; 111,725)| 49,646 19,375; 10 10,000 Ni 
Baird (Hugh) and Sons ..... Aug. 31 775 5,286 6,061 3,100 kee ae wh . q 
Bass, Ratcliff and Gretton Sept. 30 526,292; 558,913) 1,085,205 ,000| 447,128 20+ a rm exp 
ae en Sept. 30 42,173) (¢) 38,765 80,938}} 17,620 17,395 3 3,750 ’ ves 
Northampton Brewery....... Sept. 30 41,499 37,666 79,165|| 8,250 23,658; 12% 1h bru 
Financial, Land iq 
Argentine Southern Land. . June 30 2,741 36,811 39,552 22,580 4 W hor 
Australian Mercantile, Land con 
and Finance.................. June 30 48,085 79,466} 127,551 28,000 2t t 
New Zealand and Australian 14s 
tii ccnsetecabatansesassnennes - | Mar. 31 3,956} 197,146) 201,102}| 31,000 62,000 4 100,000 NW na 
Pinners Hall (Austin Friars) | Sept. 30 3,455} 13,405) 16,860||_ ... 12,5991 9 10 13 
Properties Selection and In- do 
vestment Trust ............ Sept. 30 2,824 4,312 7,136 os 4,359 5 - Ni Fr 
Town Investments ........... Sept. 29 8,200 63,384 71,584)] 14,000 35,000) 14 10,000 M 12 
2 
Anglo-Sumatra Rubber...... May 31 13,662|Dr. 1,386 12,276, ve iy 
Durian Sebatang Rubber ... | Mar. 31|Dr. 1,194 25|Dr. 1,169 se ove Ii 
Singapore United Rubber... | June 30 2,436 4,575 7,011 3,487 2 M f 
Tramways and Omnibuses 7.843 74a Se a 
Belfast Omnibus Co. ......... Sept. 30 2,346 16,171 18,517 { 2614 ante, } 5,000 oy i 
ts 
Cleveland Trust..............+. Sept. 30 925, 4,210) 5,135]... 2,800) 7 1, 
East of Scotland Trust ...... Sept. 30 9,454) 16,170}  25,624/] 11,625 4,650} 3 is. 
Foreign Railways Invest- 4 
gy Oct. 31 44,834 241 45,075 . di 
Second Co-operative Invest- 4 a 
3. See Sept.30* 10,141 18,390 28,531 22,496 2 cr 
Other Companies t 
Agua Santa Coffee ............ Dec. 31 14,721 3,134 17,855 > P 
Birmingham Aluminium i s 
Castings (1903) ............. July 31 27,341 25,665 53,006 166 21,237} 10 s t 
Callender (George M.) and Co. | June 30 95 5,082 5,177|} 2,393 1,750) 35 t 
Clarke (W. G.) and Sons..... | Aug. 31 11,098 30,477 41,575)| 18,750 ses ode 5 t 
Hughes-Johnson Stampings | Aug. 4 115 16,400 16,515 se 10,107 124 . I 
Provincial Cinematograph 5 
TeRtIOS finch oo deb oko hocdesse- Jan. 31 120,573} 508,648} 629,221)| 202,500 75,000; 15 230,574| 121, . t 
RL TEENES distacotetiinstuieces June 30 |Dr. 73,665 9,849) Dr. 63,816 on ove one . i ) 
Santa Cruz Coffee ............ Dec. 31 |Dr. 17,935 11,671)Dr. — vo. ove | 
| 
* For half year. t Free of income tax. (a) Ordinary. (b) Deferred. ) 
The & 
SURVEY OF COMMODITY MARKETS 


Price fluctuations on the principal commodity markets 
were relatively small during the week ended last Wednes- 
day, although movements in this country and the United 
States have not in all cases coincided. An improvement in 
weather conditions in Argentina, coupled with heavy world 
shipments, caused a reaction on the wheat markets, and 
the rise recorded last week has been checked. The United 
States maize crop promises to be very short and quotations 
for this cereal have advanced, but other grain prices have 
weakened in sympathy with wheat. In spite of an upward 
revision of the American crop estimate, raw cotton prices 
in New York were firm, while quotations in this country 
have advanced; wool tops were, however, a shade cheaper. 
Crude rubber prices showed a marked decline this week. 


Non-ferrous metals were a trifle dearer on American mar- 


kets, but have again been in poor demand here. 

sire to raise Pe by artificial means has bee 
this week for restrictionist agitation by # 
shareholders of copper undertakings. 

Food prices in this country continued to fluctuate oat 
narrow limits. With the exception of Engi ee ae 
has been a little cheaper at Smithfield, Nese a9 
bacon, butter and sugar on the Lo e 


lower than a week a * Ga Se other haar 


of staple coms 


seasonally dearer. 
unchanged in price. 
Moody’s index of the dollar prices 
in the United States (December 31, 193! 
an increase from 142.7 on N | 
Wednesday last, compared with 144.3 2 ye 
159.6 on the corresponding day last yeafr"" 
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Northumberland steam coal is increasing, an i i 
ned being firm at 14s. 3d., with Tyne Primes 
o 


. scree’ : 
_ ee Hartley Main at 13s. 3d. per ton f.o.b. An active 


at . } f all 
English coast continues for graded steams of 
—— These i a slight improvement in the gas and coking 
«9 of the Durham market, but supplies are plentiful and are 
red freely at schedule minimums. Bunkers are steady, the 
prime brands being better placed. Coke of all descriptions remains 


asteady market under a more active home demand. 


Current _ prices for export :—NORTHUMBERLAND.—D.C.B. 
re, Pconalte, 11s. Ba: Howards, Bentinck, Newbiggi 

14s. 3d.: smalls, 11s. 6d. ; BY to Prime, large, 13s. 6d. : 
smalls, lls. Hartley Main, large, 13s. 6d. : smalls, lls. DurHAmM.— 
Lambton South Hetton screened steam, 15s. 2d. : smalls, 11s. 6d. ; 
Wear Special Gas, 15s. ; Holmside, Ryhope Boldon unscreened gas, 
14s. 8d. : second-class gas, 13s. 2d. ; coking, unscreened and or smalls, 
13s, 2d.; Prime unscreened bunkers, 13s. 6d.; second-class un- 
greened bunkers, 13s. 3d.; Prime Foundry coke, 20s. ; Newcastle 
and District Gas coke, 20s. 3d. 


& 


@LAsGOW.—Following the tendency to easiness recently, the 
market is again firmer, although the delayed arrival of 
vessels at loading ports owing >. papery hantinspoiooraeenesy 
i t parcels on the market a ce concessions. Foreign 
ies fair scale, but the main Taduence is the increase in 
home demand for domestic and industrial purposes and the 
consequent reduction in supplies available for shipment. 


Shipment prices (f.o.b. district ports) : LANARKSHIRE—Ell best, 
lds. 6d.; splint best, 16s. 6d.; splint second, 14s. 6d.-14s. 9d. ; 
navigation, screened, 14s. 9d.—15s. ; navigation, unscreened, 
13s. 3d.; Hartley, 16s.; steam, 12s. 6d.; trebles, 14s.-14s. 6d.; 
doubles, 13s.; singles, 12s. 6d.—12s. 9d.; pearls, 12s.; dross, 10s. 
Fire—Best unscreened navigation, 12s. 9d.; unscreened navigation, 
12s. $3d.-12s. 6d.; first-class steam, 13s.—13s. 6d.; third-class steam, 
1s. 6d.-13s.; trebles, 14s —16s.; doubles, 13s.-13s. 6d.; singles, 
12s, 6d.-12s. 9d.; pearls, 11s. 94.-12s. LLotH1ANS—Prime steam, 
12s, 6d.-13s.; secondary steam, 12s.-12s. 6d.; umscreened navi- 
gation, 12s. 6d.; trebles, 13s.—14s.; doubles, 13s.—13s. 6d.; singles, 
128.-12s. 3d.; pearls, 11s. 94.-12s. AyRsHIRE—Best unscreened 
navigation, 14s. 3d.; jewel, 14s. 6d.; steam, 13s.; trebles, 15s. 6d.— 
Ss. 8d.; doubles, 13s.; singles, 13s.; pearls, 12s. 6d.; dross, 10s. 


CARDIFF.—There are several important contract inquiries on 
the Cardiff market, including one for the supply of 230,000 tons for 
the Portuguese State Railways to be delivered over the first eight 
months of 1935, but comparatively little new business has been 
definitely arranged during the past week. Shipments, however, 
are a little more active. Last week the loadings in the foreign and 
coastwise trades totalled only 362,000 tons, compared with 382,200 
tons the previous week, and 391,451 tons in the corresponding 
period last year, but during the first three days of this week the 

position has been more favourable. A larger percentage 

of the loading berths have been occupied, and it is fully anticipated 
that total shipments for the current week will substantially exceed 
those for the past week. French licences have been'refused as the 
result of the recent agreement on the new barter price for French 
pitwood, and shippers are hopeful of authorisations in respect of 
the deficiencies in the British import quota up to the end of October. 
The policy of greater commercial freedom announced by the new 
vernment is also expected to have favourable repercussions on 
> Wales exports to France. Anthracite coals are firm, and one 
— the steam sized grades are also commanding prices above 
minimum scale, but for practically all other classes current 
saiations are at the scheduled figures. Portuguese pitwood 
quoted at 23s. 6d. per ton ex ship compared with 24s. 3d. a week 


4g0; patent fuel shipments are fairly active and there is a steady 
for coke. 


Current approximate ions : iralti . 

quotations: Best Admiralties, 19s. 6d.; 

=a 9d. to 19s. 6d.; best drys, 18s, 9d. to 19s.; Black 

, Sa to 18s. 6d. Western Valleys, 17s. 9d. to 18s.; 

6d. to eys, 17s. 3d. to 17s. 74d.; best small steams (washed), 

bs 14s, ; coking ‘smalls, 13s. 6d. to 14s.; second steams, 

. 13s.; anthracite best large, 36s. to 38s. 6d.; Red Vein 

ae 25s.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 

eke rene culm, 11s. to 11s. 6d.; special foundry coke, 

. os Patent fuel (Crown), 20s. to 21s. ; pitwood, ex ship, 
» “4s. 6d.; Portuguese, 23s. 3d. to 23s. 9d. 
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IRON AND STEEL 


UGH.—Business continues steady in the local iron 
market, further transactions tensvinngs  tatcont place both 
consumers and with buyers abroad. Most of the export 

done through second hands and the price for 

Che ae poem advanced. by ls. 6d. per ton, 
. 6d. per ton f.o.b., and business has been 
sod cin a bees some heavy: shipments of 
the Tent jince the beginning of ovember, total 
Tees from Novem Ist to 13th being 8,043 
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ot bet Sek etn lee ee a doen 
repo’ week continue. firms now 

order books, amd. ft thenn io ao anvivel of ying shortly 
at the works will decline. Up to the present time the 
bookings have not affected the conditions at plants, most of which 
are keeping good time. 


The export trade fails to expand except with a few markets, and 
the recent loss of German trade is being felt by a good many fir‘ns. 
Germany has been a substantial buyer of Sheffield best steels and 
engineers’ tools. The open-hearth furnaces producing basic steel 
are as busy as ever but the position of acid steel leaves 
to be desired. The market for steel scrap has been flat for 
months. The hand tool factories have plenty of work and orders, 
notwithstanding heavy imports of saws and engineers’ small tools. 
The Christmas season trade in cutlery and plate is disappointing, 
the volume of orders booked to-day being below that of a year 
ago. Merchants appear to be overstocked. 


i 


GLASGOW.—Since writing last week a considerable amount of 
new work has been placed in the West of Scotland. Carriage and 
wagon builders have obtained further contracts and a number of 
Clyde yards have received orders, mainly for smaller vessels, but 
aggregating on the whole a quite important tonnage. There is 
rather more activity in the iron and steel markets. Steel makers 
are all busy and there is an increased demand for home setnis. 
Sheetmakers are still finding export business largely for prompt 
delivery, but the tonnage placed, both for black and galvanised, is 
encouraging. Home demand shows no falling off and makers are 
able to keep a large proportion of their plant in operation. Tube 
makers also remain busy and have a sufficiency of work on hand 
for some weeks ahead. Machinery makers and other manu- 
facturing concerns in the Glasgow district are all fully employed. 


CARDIFF.—Conditions in the overseas tinplate trade are be- 
coming more stabilised under the new international agreement, and 
on the Swansea Metal Exchange on Tuesday there were expanding 
tendencies in export business. One of the most important of the 
Canadian importing undertakings has increased its orders for next 
year. Prices are ruling at scheduled rates. Steel bars are un- 
changed in price at {5 2s. 6d. per ton and galvanised sheets at 
from {11 5s. to {11 15s. Shipments of tinplates from Swansea last 
week totalled 100,329 boxes, compared with 126,564 boxes the 
previous week, and as arrivals from works were less than usial, 
stocks at the end of last week totalled 97,597 boxes, compared with 
113,701 boxes a week earlier. 


OTHER METALS 


Operators on the copper market are still hoping for something 
in the nature of a restriction scheme. So far, however, there is 
nothing concrete to report, although proposals have been advanced 
this week for the establishment of a Copper Shareholders’ Asso- 
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ciation with the object of limiting the output of the metal, A more 
profitable aim would be the stimulation of demand, for no con- 
siderable improvement in prices will be possible until purchases 
expand. 

Lack of demand continues to depress the tin market also. 
Although the British tinplate industry has received some large 
orders from North America, this increased need for tin will not be 
sufficient to counterbalance the reserve of United States buyers. 
It seems improbable that the American tinplate industry will 
re-enter the market for the metal before January. In the circum- 
stances, attention is concentrated on the forthcoming meeting of 
the Tin Committee on November 22nd, but it is unlikely 
that the present quotas will be modified then. 


Unfavourable statistical developments, coupled with uncertainty 
regarding the future of the zinc cartel, have adversely affected the 
lead and spelter markets. At present prices, however, an increase 
in production seems unlikely, while stocks of both metals are 
sufficient for only three or four months. Moreover, stocks are 
likely to show a considerable reduction when consumption expands 
seasonally in the spring. The position, therefore, is not so bad 
as might at first sight appear and there are reasonable grounds for 
anticipating a prolongation of the life of the cartel, although no 
decision has apparently been taken. 

President Roosevelt's electoral triumph has been largely _Te- 
sponsible for the strength of the silver market this week. Since 
the President has never been an enthusiastic supporter of the 
silver-buying policy, however, his victory may not be such a 
“ bullish” factor as the market seems to suppose—especially in 
view of the fact that Treasury purchases of silver during the 
nationalisation campaign (which was concluded on Friday of last 
week) amounted to less than 109 million ounces, or barely one-half 
the quantity believed to be in the possession of United States silver 
owners. At the moment, however, it is impossible to forecast 


how far President Roosevelt is likely to pursue the silver-buying 
policy. 


TIN.—Sales on the London Metal Exchange: 215 tons on 
Monday, against 625 tons last week; 155 tons on Tuesday, against 
265 last week; 325 tons on Wednesday, against 305 tons last 
week. The New York quotation on Wednesday was 51-20 cents 
per Ilb., against 51-25 cents a week ago and 50-85 cents a month 
ago. Wednesday's official closing quotation in London for standard 
cash was {228 5s. to {228 10s., compared with {228 7s. 6d. to 
£228 10s. last week. Stocks in London and Liverpool at the end 
of last week were 4,405 tons, an increase of 91 tons on the week. 


COPPER.—Sales on the London Metal Exchange: 675 tons on 
Monday, against 1,850 tons last week; 850 tons on Tuesday, 
against 850 tons last week; 2,000 tons on Wednesday, against 
650 tons last week. Domestic spot was quoted at 6-65 cents 
per Ib. in New York on Wednesday, against 6-52} cents a week 
ago and 6-17} cents a month ago. Wednesday’s official closing 
price for standard cash in London was {27 10s. to {27 12s. 6d., 
compared with £27 11s. 3d. to {27 12s. 6d. a week ago. Stocks of 
refined copper in British official warehouses at the end of last week, 
at 35,995 tons, show an increase of 312 tons and stocks of rough 
copper, at 10,021 tons, an increase of 1,448 tons. 


LEAD.—Sales on the London Metal Exchange: 650 tons on 
Monday, against 700 tons last week; 700 tons on Tuesday, against 
350 tons last week; 350 tons on Wednesday, against 300 tons last 
week. The New York quotation on Wednesday was 3-60 cents 
per lb., against 3-60 cents a week ago and 3-65 cents a month ago. 
The official closing quotation in London on Wednesday for soft 
foreign was {10 6s. 3d. for shipment during the current month, 
compared with {10 5s. a week ago. 


SPELTER.——Sales on the London Metal Exchange : 350 tons on 
Monday, against 650 tons last week; 550 tons on Tuesday, against 
200 last week; 200 tons on Wednesday, against 100 tons last 
week. Wednesday’s quotation in East St. Louis was 3-75 cents 
per lb., against 3-75 cents the week before, and 3-80 cents a month 
earlier. Wednesday’s official closing quotation in London for 
** good ordinary brands ’’ was {11 17s. 6d. for shipment during the 
current month, against {12 5s. last week. 


OTHER NON-FERROUS METALS.— Among other non-ferrous 
metals, aluminium was again quoted at {100 per ton. Nickel, 
at £200 to {205 per ton, remains unchanged. Quicksilver was 
again quoted at {11 12s. 6d. to £11 15s. per flask of 76 Ibs. Foreign 
antimony was quoted at £55 per ton, as against £49 to Ps per ton 
last week. Chinese wolfram was again quoted at . to 42s. 
per unit, c.i.f., as against 40s. 6d. to 41s. 6d. per unit, c.i.f., last 


— Platinum, at {7 15s. per ounce, shows no change on the 
week, 


TEXTILES 
COTTON. — Manchester.—- Raw cotton prices have tended to 


harden. The strength has been partly due to the proposal in the 
ee pees to exchange cotton for German goods, chiefly 
chemicals. i 


The latest crop statistics, although rather bearish, 
have had practically no effect upon prices and most operators are 
waiting for some official announcement with regard to acreage plans 
for next season. In the meantime contracts are scarce and there 
is no disposition to sell short. Spot demand in Liverpool has been 
rather quieter, and is still chiefly centred on outside growths. 

_ The general inquiry in piece-goods has broadened, a feature of 
interest being the larger demand for India. More enoowanne 
contracts have been arranged for Calcutta and Karachi, y 
in light bleaching descriptions, and local merchants are receiving 
more favourable advices from the other side. Transactions for 
China have been quite isolated.- Steady buying has taken place 
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for South America, certain Empi markets oo 
printing and finishing styles, aa healthy Scag 
done in home trade fabrics, i dress ‘tmater, | 
from Burnley remain unfavourable cently eeu 
facturers in Blackburn and Preston have ow 
lists. The yarn market has been firmer 
qualities cannot ignore the attempts to place 
on a legal basis, and there has been a 
well ree - Some spinners have 
amount of buying has been reported from 
qualities for Germany. Taking the maketna 
are rather brighter and some leading buyers 
more confidence in current prices. If the wages 
weaving section is legalised there seems to be 
cheaper cloth. 
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32,9, Printers, 116 ydn, 16 by 16,92'vand | 4} a )a dle g ‘ 
sete birtings, 78 yaa, 19 by 18, 82's and ; ; 19 0 10 i 
eocccccessee socccccccoscocccococccssocccoees 0 0 i 
38-in. ditto, 38 18 16, 10 Ib. ...... [111 1 
30-in. ditto, 879 yds.. 16 by 15,84 Toa, fie 0 |'9 to fo ote 











AMERICAN COTTON CROP.—The cotton statistics ~ 
the United States Government at the end of last were nti 
bearish, but did not result in a significant change in Te 
estimate of the crop was 9,634,000 bales, against 9/4430 
a month ago. This increase was largely due to the yield per ax 
being raised from 165-9 Ib. to 169-3 lb. The q finned 
to the end of October at 7,920,000 bales was about to 
tions. It was officially announced that during October ombtin 
in the belt were more favourable than usual and picking and gimiy 
progressed rapidly with practically no losses of open cotton iat 
fields. Owing to the carry-over of American cotton from ki 
season being about 10,500,000 bales, prospective supplies for te 
current twelve months are over 20,000,000 bales, Interest in th 
present crop is waning and attention is now being centred ot 
outlook for next season. It is believed that the Washingn 
officials will decide upon a larger acreage, and acco to som 
authorities this will be about 33,000,000 acres against 2,00 
acres for the current season. The American Government conta 
its policy of holding back supplies, and exports are decidelh 
smaller than a year ago. World spinners have very little difficult: 
in finding outside growths to meet their requirements, and th 
price of American cotton is undoubtedly too high, 


JUTE.—Dundee.—After a quiet spell, there are signs of retumm 
activity in the jute industry and buyers of yarns and cloth a 
displaying more interest. Inquiries are coming in faitly fet, 
but there is hesitation in buying for forward delivery. 
and manufacturers are comfortably placed until the end of ths yw 
but so far not much business has been done for later despa 
Prices are very firmly maintained for anything wane 
and producers are reluctant to give any concessions aes 
delivery, though there would be a large volume of —— 
were shaded a little. Spinners and manufacturers have . 
to return to the unprofitable trading conditions —_ they _ 
experienced for some years past, and now that eee oo 
cloth are ruling at a level more in keeping with thi ie 
material, they are determined that they should eae je 9 

Calcutta shippers are reluctant to allow prices by 
decline and any little weakness is quickly bhoais recovey 
Fine qualities of jute are very scarce this season — 
are steadily advancing owing to the difficulty experiance 
obtaining suitable baling material. Good Peet ae is 
quoted at {18 7s. 6d. and good Ligh € 
£16 12s. 6d., with Hearts at £15 7s. 6d., ovembet Da 
Prices of Daisee and Tossa, however, continue ” Daisee 28 a 
recent limits at £13 15s. for the full group 0/3 is sanel 2 
£14 2s. 6d. for good single marks, while lows foars at 18 
£14 17s. 6d. for the group to £15 5s. for “—: 
£13 17s. 6d. to £14 2s. 6d., November—Decem and busines Is 

Jute yarns have been in rather better came ss 1s. 
been done in hessian descriptions at Is. for jon 
common 8 Ib. cops and Is. 10jd. for 8 - spony 8 
onwards delivery. Twist is firm at from 34d. 
mostly quoted at 3 4,d., while sacking yee ib. chains. Bi 
at from 24d. for 24 Ib. weft and 3d. for done, 
are very firm and some further eames of these quite 
consolidating an already strong position SP for fourth Cont 
at 2s. 4d. for third quality 8 Ib. warp and ‘oye. wo 14 
yarns have been largely sold again at — * vind 
warp, and rove is steady at from {17 for aaa ite 

The price of 10} oz. 40 in. heosiins fe ro Ao Ee 
2%d., and sometimes more has to and 23 re 
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OVERSEAS TRADE RETURNS 


Imports (Value C.1F,) 
















































‘obacco— £ £ 
Oe ee 4,949,270 | -5,548,660 | 46,219,383 | 44,142,960 
4 Gein for Ani 859,112 | 4,755,190 121 
B Living, for Food 1,000,610 | _ 657,492 | 5,515,414 | 4,142,906 
I ME Lihiecovoseosorsorvsnsssocone 996,405 | 6,245,684 | 65,361, 056 
D. ey Brodiace  ccccsssssseseesees 4,739,524 | 4,567,672 | 45,578,966 | 44,077,938 
E. Dein Fruit and Vegetables ... | 3,414,619 | 3,090,084 | 31,578,008 | 30,491,985 
"Beverages Cocoa P 
6 a S cdnnaetbimete 4.472.917 4,915,002 32,219,069 36,100,821 
80 
H. Other Food deeeeeteeteeteenenseeeee . . , , , . 
I. TODBOOO sesssssssvesecersnsennnsees 1,259,108 | 3,867,556 | 8,416,547 | 12,738,230 
Total, Class I ........s00 32,240,073 | 35,682,125 |278,472,142 |285,140,843 
ials and Articles 
1L—Raw 
mainly Unmanuf tured— 
A. Coal sessess , real aon cet 984 1,398 12,425 19,636 
B. Other Pe Min- 
ta the like 320,416 | 334,787 | 2,806,540 | 3,101,990 
¢. Inn Ore and Scr 234,093 | 363,343 | 2,078,346 | 3,732,858 
Non-Ferrous M erous 
i) peter 735,678 | 1,084,493 | © 5,572,986 | 8,076,509 
E. Wood and Death cna scscscseoes 3,684,516 | 4,386,346 | 24,407,056 | 33,630,380 
F. Raw Cotton and Cotton Waste 2,800,756 | 2,923,402 | 28,214,282 | 29,341,751 
We and Waste, a 
. Wveollen Reicecciainatehs 2,159,694 | 1,412,272 | 29,375,378 | 33,072,005 
ik, Kaw, Knubs and Noils 117,022 126,038 | 1,010,148 | 1,151,766 
f Sher Textile Materials 547,787 | 551,019 | 5,771,483 629 
ex eeeeee , ’ ’ ’ 
Nuts for Oil, Oils, 
} 2 and Gums ...... 1,592,675 | 1,531,431 | 17,566,461 | 17,880,899 
K. Hides and Skins, Undressed 1,133,920 | "864,075 | 11,854,054 | 12,581,092 
L Paper making Materials ...... 784.7 1S $61,433 7,501,103 9,022,899 
SE scgetenntiohiake 956 | 1,718, 2,420,421 | 9,464,695 
IL Meceteneous Raw enn 
and Articles mainly Un- 
manufactured .........ss-s00+0 664,713 | 733,891 | 5,816,407 | 6,832,503 
Total, Class II ........00+ 15,026,925 | 16,892,321 |144,497,090 |174,477,612 
Il.—Articles aly or Mainly 
A. Coke and Manufactured Fuel 4,680 2,889 24,714 31,468 
B. Pottery, Glass, Abrasives, etc 593,438 | 734,092 | 4,596,948 | 5,655,417 
C. Iron and Steel Manufac- 
tures thereof ......:.ceeseseeee 578,230 | 803,710 | 4,904,398 | 7,719,837 
D, Non-Ferrous Metals and Manu- 
‘ cltetues thereof tsensnein 1,472,639 | 2,149,737 | 12,170,986 | 17,703,696 
tlery, ware, imp 
ments and Instruments... 486,187 $40,998 | 4,113,904 | 4,719,209 
F. Electrical Goods and Apparatus} 277,546 | 295,236 | 1,922,631 | 2.482719 
G. Machimery .........seseseseereenes 800,823 | 1,043,563 | 6,983,741 | 9,486,623 
H. Manufactures of Wood and 
SIN seitnonaisbendtifassenaone 488,395 } 539,658 | 4,017,315 | 4,673,573 
Cotten Yorns and i Manufactures 201,541 237,972 | 1,702,385 | 1,899,040 
arns 
‘ «it Manufactures wns 261 964 wae 1,893,359 | 2,084,164 
arns actures | 284, 2 2,55C,344 | 2,620,482 
L, Manufactures of other Textile * 
M. i nesnegenpnigseveneneecee 676,321 oe pe plhinnd §,915,064 
BR MBGGIE  cncorssccvcsecsconscesovees 5 , 6,363, 6,859,745 
o ae oe 957,895 | 1,056,309 | 8,049,195 | 9,495,545 
0. Oils, Fats and Resins, Manu- iti ibis poem 
P i sts 2,514,130 | 2,722,215 | 25,467,378 | 25,850,095 
. Leather u ures 
Se eiettiieececssnnes 875,847 | 648,627 | 6,686,460 | 6,317,127 
. Paper, Cardboard, etc. ......... 1,079,629 | 1,332,134 | 9,632'578 ; 
& Paper C feeding’ ,632,578 | 10,811,441 
g. plives Ships and | Aircraft)... 299,08 1 273,290 2,063,177 | 2,970,155 
fe IE PRGEGULUTES cee eseeee y ” . { . 1, , ’ 
r awed — ee, sa 349,417 | 1,141,758 
ormainly Manufactured ... | 1,569,077 | 1,679,174 | 12,372,088 | 14,052,360 
Total, Class TIT.........004 14,192,265 | 16,027,133 |123,042,337 |142,489,518 
WV.—Animals, not for Food ......... 56,379 | 200,147 | $98,475 | 1,222,825 
Vi—Patcel Post ......sccccsseceseseees 249,972 191,863 | 2,608,313 | 2,062,077 
ee 61,765,614 | 68,993,389 |549,218,357 |605,392,875 


GRAIN MARKETS 


WHEAT.—Heavy shipments from several producing areas 
Coupled with favourable weather in Argentina, bees coma certain 
a week to take a rather “ bearish ” view of the future. 
bebe — shown some tendency to hold off and prices are a little 

- me level. On Friday of last week, the Dominion 

tatistics issued a slightly reduced estimate of this year’s 

aight pa the figure being 275 million bushels. is is 

above last year's total, but is almost 40 per cent. less than 

daring — According to Mr G. Broomhal , total shipments 

oa week were 1,546,000 quarters, against 1,270,000 

all preceding week. On Wednesday, ‘‘ December ” 

a aeaee in Chicago at 99} cents per bushel, against 

soak before and 100} ceats a month ago. Quotations 

eX ship, Ste. an nes : No. 1 Northern Manitoba, Vancouver, 

, Mone 496 Ibs., against 32s. 6d. a week ago; No. 2 

inst 30s, 6d.» ai Vancouver, ex ship, 28s. 3d. to 29s. 3d., 

Was not 3 _ 3 Northern Manitoba, Vancouver, ex ship, 

quoted. Australian, ex ship, 26s., against 26s. 6d. a week 

saetUR.—Demand has again been quiet this week. North 

eines were 91,000 sacks in the past week, as com- 

, My sacks in the previous week. Wednesday's 

per 280 ms were: Straight run, delivered country, 24s. 6d. 
as London, 23s 


¥ 


f 


$ 


against 24s. 6d. last week : delivered. . 6d. 
= 10 le 6d ean AEC. a a> peg eeonaer gy 
%- 3 to 20s 6, against 20s, 3d. to 20s, Sa. tie 


Exports of Propuce and Manuractures of the Unitep 
Kinopom (Value F.O.B.) 


Month ended 
October 31 









1934 

1.—Food, Drink and Tobacco— 3 
A. Grain and Flour ......sseess008 hws 1,407,415 
B. Feeding-stuffs for Animals . 59, 502,043 
C. Animals, Living, for Food 2,000 20,713 
= Meat ..... = MRR SE ab Bp oa peli | 

2. Dairy Produce  .........s.sse00es 73,149 J 

F. F, Fruit and Vegetables ... ‘ 

G. Beverages and Ceamn . — — poe 
CD aca ccecscvoccsetateieavas 656,154 753,613 7,737,283 
H. Other Food .............cceecesecees 1,206,682 | 1,263,886 9,898, 408 
Ne! CERMBOOD: .cccccenvapacecntcussceneiiog 638 3,629,862 
Total, Class I ........02. 2,715,177 | 2,794,201 42,723,645 


IIl.—Raw Materials and Articles 
Mainly Unmanufactured— 

Mi OUT, disecttceniemesstidangscionentes 2,888,787 
B. Other Non-Metalliferous Min- 
ing, and Quarry Products 









26,640, 488 


























































































the KE .....scssceeeseeee 93,186 105,255 863,242 
C. Irom Ore and Scrap ............ 71,422 2 434,518 
D. Non-Ferrous Metalliferous Ores ‘ 
and Scra | teeeeeseeenessevenens $4,752 69,177 1,014,325 
E. Wood and Timber .............++ 9,812 10,204 89,318 
F. Raw Cotton and Cotton Waste 44,733 115,018 694,192 
G. Wool, Raw and Waste, and : 
Ww ME sicdscnecsecscosse 620,016 485,262 4,984,535 
H. Silk, Raw, Knubs and Noils... 184 31,174 ,059 
I. Other Textile Materials ...... 47,472 40,141 318,059 
J. a — oe Sat oes Oils, ‘ 
ats, Resins sums... 155,573 170,594 1,254,830 
K. Hides and Skins, Undressed... 61,651 56,938 59/),819 
L. Paper-making Materials ...... 70,368 94,930 94),047 
M. Rubbe®..........0eeeeeeseeeeeeeeeee 9,189 11,842 88,253 
N. Miscellaneous Raw Materials ; 
and Articles mainly Un- 
Manufactured .........+00+ee00 166,012 230,200 2,111,799 
Total, Class II ............ 4,323,157 | 4,465,783 | 38,064,643 | 40,083,484 
III,—Articles Wholly or Mainly 
Manufactured— 
A. Coke and Manufactured Fuel 269,751 249,571 2,208,406 
B. Pottery, Glass, Abrasives, etc. 627,244 776,451 | 5,792,516 | 6,403,968 
C. Iron and Steel and Manufac- : 
tures thereof ......-....0ee000 2,994,740 | 3,475,323 | 24,331,640 | 28,625,149 
D. Non-Ferrous Metals and Manu- 
factures thereof ............++. 1,188,124 950,794 | 10,204,628 | 9,882,677 
E. Cutlery, Hardware, Imple- 
ments and Instruments ... 601,085 735,923 | 5,263,579 | 6,093,378 
F. Electrical Goods and Apparatus 614,653 874,192 | 5,356,049 | 6,411,927 
G. Machinery .........scceecseeeees 2,520,707 | 3,140,871 | 22,386,753 | 26,481,935 
H. Manufactures of Wood and 
TREE ccgeesttigssoveciosseseee 106,712 110,402 834;100 871,591 
I. Cotton Yarns and Manufactures} 4,903,416 | 5,235,903 | 49,370,610 | 49,352,437 
Jj. Woollen and Worsted Yarns i 
and Manufactures ............ 2,354,885 | 2,395,997 | 21,286,643 | 24,683,951 
K. Silk Yarns and Manufactures 74,430 134,535 717,434 878,238 
L. Manufactures of other Textile : 
Materials ...ccccccarssossesecseee 1,450,034 | 1,424,964 | 11,603,740 | 12,838,999 
M. A Se cccactcedbediiatiebeesndsbe 1,099,798 | 1,127,894 | 9,039,364 | 9,271,837 
N. Chemicals, Drugs, Dyes and : 
CORRURD ~ coqnsccoreservatiqesenie 1,661,670 | 1,798,007 | 15,291,300 | 16,273,824 
O. Oils, Fats and Resins, Manu- 
RRR sninscsetiorteriteomges 369,359 500,063 | 3,712,980 | 4,05/,948 
P. Leather and Manufactures “s 
ttl nnitniiieeaaniae 366,946) 317,388 | 3,087,221 | 2,744,565 
Q. ee Cardboard, etc. ......... 620,341 591,717 | 5,061,369 | 5,15°,037 
R. Vehicles (including Locomo- 4 
tives, Ships and Aircraft) ... 1,942,917 | 2,253,496 | 17,856,425 } 19,58%,05% 
S. Rubber Manufactures ......... 162,597 , 1,402,274 | 1,460,452 
T. Miscellaneous Articles wholly ; 
or mainly Manufactured ... | 2,215,149 | 2,251,109 | 17,934,474 | 18,500,824 
ee : Dee Bik naggpecceadaameantaen 
Total, Class III.........+.. 26,144,608 | 28,527,407 |232,691,732 251,779,094 
1V.—Animals, not for Food ......... 36,395 64,430 360,272 492,872 
V.—Parcel Post ....cccscccosccccecseres 911,649 896,724 8,813,526 8,678,424 
DOD ineecssovssiacecoctcteed 34,130,986 | 36,748,545 ,758,519 





BARLEY.—Imported feeding varieties have been a quiet market, 
but prices are steady. As regards English malting barley, a poor 
demand has been experienced for the inferior qualities, although 
brewers will pay up to 55s. for good samples. ‘“ December” futures 
were 50} cents per bushel in Winnipeg on Wednesday, against 
52} cents last week and 52} cents a month ago. Quotations in 
London on Wednesday were: ‘ English malting,” f.o.r., per 
448 Ibs., 30s. to 55s., against 30s. to 55s. a week before. 


OATS.—Imported oats continue to meet with little interest and 
prices have shown a tendency to decline this week. On Wednesday, 
** December "’ futures were quoted at 51} cents per bushel in Chicago, 
against 52 cents a week ago and 52} cents last month. Quotations 





MUTUAL LIFE ASSURANCE 


in an old-established office paying high 
bonuses is one of the most attractive 
investments now available to the public 


Write to— 

NATIONAL PROVIDENT INSTITUTION 
3 GRACECHURCH STREET, LONDON, £.C.3 
ESTABLISHED 1835 
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OVER ONE HUNDRED YEARS OF SERVICE 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY 
ASSETS - EXCEED - £16,000,000 
FIRE LIFE ACCIDENT MARINE 


Seaban 5 St. Andrew 
London: $ Walbrook, a3) and oe. Street, S.W.1 











in London, Wednesday: ‘ River Plate,”’ landed, not quoted; 
“Chilean White,”’ landed, 23s. 9d., against 23s. 9d. a week earlier. 


MAIZE.—A revised official estimate published this week confirms 
the view that the American maize crop will be very short this year. 
Demand has broadened out this week, and prices, both here and in 
have moved upwards. “December” futures were 
quoted on Wednesday at 81 cents per bushel in Chicago, against 
78} cents a week ago and 77} cents on the corresponding day last 
month. Quotations in London, Wednesday: “ Plate,” landed, 
22s. per 480 Ibs., compared with 22s. last week; ‘‘ Plate,’’ ex ship, 
2is., as against 21s. 6d.; ‘ Plate,”’ ‘‘ November,” 21s. 6d., as 
against 21s.6d. Yellow maize meal, ex wharf, was quoted /6 2s. 6d. 
per ton, against /6 to /6 2s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1931-32 to 1934-35 :— 


| 1931-1932 | 1932-1933 | 1933-1934 | 1934-1935 


Estimated sales of home - grown 
wheat— 


Cwts. Cwts. Cwrts. Cwts. 

1 week to November 10 ......... 89,271 317,953 256,735 352,853 

11 weeks to November 10 ...... 823,761 2,348,168 | 3,825,682 | 5,135,323 
Average price of English wheat sd s 2 s d s. da 
A te 6 10 5 6 4 8 411 


The following is a statement showing the quantities sold and 
the average price of British corn in the past two weeks, and for 
the corresponding week in each of the years from 1930 to 1933. 


Qvuantitizs SoLpD AveraGE Price Per Cwr. 





Week ended 

Wheat | Barley | Oats Wheat | Barley | Oats 

Cwts. Cwts. Cwts. s. d. s. ao s. d. 
Nov. 8, 1930............. 124,248 526,468 55,204 6 10 9 8 § 11 
Nov. 7, 1931............. 79,191 469,893 46,513 67 9 2 6 6 
Nov. 12, 1932 ......... 317,953 463,293 55,545 5 6 , § 11 
Nov. 11, 1933 ......... 256,735 447,872 40,752 48 9 5 5 4 
Nov. 3, 1934............. 398,423 494,560 52,823 411 9 1 6 6 
Nov. 10, 1934 ......... 352,853 386,369 44,886 411 8 10 6 7 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1932 and 


1933 :— 





Jan. 4, 


Nov. 7, 
1833 


1934 


Nearest Futuas | im 4 








Nov. 15,| Jan. 3 
1933 1934 








Nov. 14, 
1934 





—Cents per 60 ID. ......... | 62 
io. 2 Winter|— : “ ~ <0 78 P 
Cents per 60 ID. .....csce.e0- 554 64 89} 844 | 100) 99] 





The visible supply of wheat in Canada, at 122,258,000 bushels, 
shows an increase of 1,972,000 bushels. Supplies a year ago 
amounted to 118,035,000 bushels. 


OTHER FOODS 


_SUGAR.—The New York spot market has been quiet, with quota- 
tions showing a slight upward tendency. Futures have scored an 
advance over last week. Dullness has characterised the London 
market and quotations have weakened. The spot price in New 
York on Wednesday was 2-86 cents per Ib., as compared with 
2-82 cents per Ib. last week and 2-91 cents per Ib. a month ago. 
Wednesday's sales of raw sugar in London included ‘‘ December 
delivery " at 3s. 94d. to 3s. 10d., against 3s. 11}d. to 4s. 0$d. last 
week. The movements of raw sugar in London and Liverpool last 
week were as follows :— 


Imports 
































Deliveries Stocks 
1933 1934 1933 1934 1933 1934 
Tons Tons Tons Tons Tons Tons 
London skdee 854 653 1,478 1,267 18,701 19,834 
Liverpool ... 27,282 4,069 14,228 13,437 108,881 75,837 
Total tons.... 28,136 4,722 15,706 14,704 127,582 95,671 
Last- week... 7,953 19,229 16,765 15,575 115,152 105,653 


COFFEE.—The market in New York has been quiet and prices 
remain unchanged. On Wednesday, Rio No. 7 (cash) was quoted 
at 9} cents per Ib. in New York, as compared with 9} cents per Ib. 
last week, and 9} cents per Ib. a month ago. The London market 
has ruled quiet and steady this week. Last week’s movements of 


coff 


o in London were as follows : Brazilian, Janded, nil; delivered, 


consumption, 50 bags; exported, 1 bags; stocks 
27,422 bags, against 26,183 bags a year. Central ican 
landed, 570 kages; delivered, for ease’ cniaeiaain “1,856 


packages; exported, 507 packages; stocks, 80,445 packages, against 









70,964 packages last year. Other kinds - 
delivered, for home consump ’ 7 


packages; stocks, 74,487 packages, against 93, ae 


COCOA.—The ‘‘ spot” quotation ; New. 
was 4 4§ cents per Ib., against 47 cents per 
day last week and 4} cents per Ib. a 
quotation for Accra, ‘ November—January ” The 
c.i.f. Continent, as against 20s. per 50 kilos last o \. Der $0 ia 
movements of cocoa in London were as follows week. “L i 
delivered, for home consumption, 7,381 ena ed, Sto 
bags ; stocks, 150,828 bags, against 117,721 bags a .) 

TEA.—The quantities catalogued for this webs 
amounted to 51,771 packages of Indian and 19 is 
Ceylon tea. Competition was good and prices have ~ 
fully maintained, quotations for the 


‘Wins 














' lower 
a slight advance over those of last week. The % 
the = cee (compiled by the Tea Brokers’ Aseane 
tea sold in Mincing Lane on Garden ccount during 
weeks :— _ the 
AVERAGE PRICE PER Lp. 
‘ Northern| Southern ‘ 

Week ending {India | India cn Java [=m a 
Nov. 9, 1933 19-41 13-20 | 16° 5 7 
a 9, peoesceses ° . 16-20 , te 
Oct. 11, 1934 ....... 13-10 | 11-48 14.30 10-00 ‘on 
Ost. 8B: 6 wins 12-63 | 11-56 | 14-32 | 10-15 
ORG: bees 12-49 | 11-35 | 14-63 | 9.96 
SI eeaeere 12-33 | 11-44 | 14-27 | 10-@9 
en kena 13-21 | 11-62 | 14-39 | 10-93 


RICE.—The “ spot” price was 8s. 6d. per on We 
as compared with 8s. 6d. per cwt. a week ago, while 
quotation, at 7s. 9d. per cwt., shows a rise of 3d. on 
Movements in London during the past week were as folie 
Landed, 30 tons; delivered, 174 tons: stocks, 3,367 te ' 
3,339 tons a year ago. om 

POTATOES.—The majority of quotations remained unaliend 
week, although heavy supplies ‘tended to cause a gli 
movement. At the London Borough Market on Tuesday, k 
‘ King Edward "’ again sold at 6s. to 6s. 6d. per cwt. 


SPICES.—‘‘ Lampong ” was quoted at 6jd. per Ib. on 
against 6jd. per lb. a week ago. Movements of in 
during the past week were as follows: Black, landed, 17] to: 
delivered, 48 tons; stocks, 591 tons, against 397 tons @ 
White, landed, 631 tons; delivered, 38 tons; stocks, 
against 1,322 tons a year ago. 


MEAT.—On Monday and Tuesday demand was quiet and saa 
ample. On Wednesday, fresh mutton, lamb and pork wera bee 
market, although the demand for frozen meat was stil 
Argentine beef, chilled hindquarters, was quoted at 3s, 24. toh@ 
per 8 lbs., as compared with 3s. 2d. to 3s. 8d. last week is 
Zealand frozen mutton was 3s. to 3s. 6d. per 8 Ibs., a 
3s. 6d. a week ago. According to the Smithfield ! mare. 
report, supplies during last week amounted to 10,209 tom, agit 
9,342 tons in the corresponding week last ‘year. Imported bt 
principally Argentine, formed 83-1 per cent. of the 
against 81-9 per cent. a year ago. Imported mutton, mainly 
New Zealand, formed 69-7 per cent. of the total supply of maim 
and lamb, against 67-1 per cent. in the same week last year, 
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MISCELLANEOUS COMMODITIES 


VEGETABLE OILS AND OILSEEDS.— Markets have a steadiet ai 
more confident feeling. With the probability of the new si 
linseed being delivered at up-river ports for shipment by 
of the month, demand has improved, though tinental bet 
are foremost. Very little business, except in neaf ~ . 
reported here and for old Plate, November shipment, #9 
has been conceded. New crop, January-Febeosy. 
around {8 15s. Indian is quiet and for Calcutta ry 
£10 12s. 6d. is required, with new crop, April-May, quoted 
The quantity now afloat for Europe is 115,700 gh 
17,000 tons from India), or 10,700 tons less than last . 
for the United States 34,400 tons, against 50,600 -_ a i 
Cottonseed is Seater * good support, ~y ses i £5 7s. 2. 

id for Egyptian for January shipmen . ; 

w Linseed “od is in fair demand at the lower levels a 
in price. Raw oil for delivery to April is pe Landon be 
(naked) ex Hull mill, after business done in ull ; gy 
this figure. Cotton oil is in active demand and oa Oe. ps i 
crude ex Hull sells at £17 and common edible at in import 
prompt. Soya oil is also dearer. Oilcakes ae , 

demand and are firm in price. hit 


HIDES AND LEATHER.—The general state of tne at 
leather and associated industries continue ©) gig ® 
Although business in the main is still . for stock # 
immediate requirements, a regular day-to-day ina Ps 
experienced, which has every tendency to Det” 
are steadier, and although there has, a sole leather 
tion of a general advance, for certain lines aes 
are extremely firm to a slight appreciation. _ 

At this week’s aeolian oe ve) skins 
cattle, prices for most descriptions 
to an advance of 3d. per Ib., while the: 
was firm at last figures. Light-weight 
to 3d. per Ib. more, the heavier papy arrs 
prices. Trade in imported hides con 
salted descriptions and prices for these 

























































































































































































































advance. Purchases of dry hides, however, have been RUBBER.——Messrs_ Symington and Wilson report that,. | ig 
pactionsl put so far this has had no effect on quotations. the week ended last Wednesday, the market was dull and inact at 
‘4 demand has been experienced for most descriptions although prices remained fairly steady over most of the period, 

jeather. For instance, demand for repairing types has been § Quotations for near delivery show a decline of 4d. on the week, ; 


, possibly, to the break in the weather. Good In New York, Wednesday's spot price for rubber, at 12§ cents 


been done in dry hide manufacturing bends, while _— per Ib., compared with 134 cents per Ib. a week ago. Wednesday's 

soe icy for bellies and shoulders, although, perhaps, not quite _ official closing price for standard ribbed smoked sheet in London 
the of recent weeks, has been fairly consistent. Sales | was 64d. per Ib., as nst 64d!on the corresponding day last 
7 ¢jeather have again been confined in the main to willow week. In forward business has been done at 6d. to 
black and coloured glacé kid, but a fair amount of business 64d. for January-March, 1935, as against 64d. to 64d. a week ago. 
tas been done in suede and reptiles. Business in box calf and Stocks in London and at the end of last week, at 125,344 


has improved a little, but the demand for heavier tons, show an increase of 2, as‘ with the 7 
poten eee stock cae continued on the small side. week. e tons as compared preceding 
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sot soins by dnn yuo eetet ee ee os 


WHOLESALE COMMODITY PRICES 
UNITED KINGDOM 


The prices in the following list are revised with the assistance of an eminent firm in each department 


English Southdown, greasy, per Ib. 
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Yellow Crystals .......05. 17 1 
CHIDEB.... .ccccccccececcccccecs 21 Hg 21 


ercccccccocccccoccos 19 
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33 
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ton shits 0 Stop 
sameeetiie + 58/0/0 
«» 27/10/0 27/1 
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vee per ton 12/7/6 14/540 
RUBBER— ad 3. a 
St. ribbed smoked sheet ; 
per lb. 0 
Fine Hard Para per Ib. 
SHELLA 
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man arwow 
¥ wooauo 


ton 


> 
; 


SHELLS— § 8. é s 
W. Aust. M.-o.-P. ,, 10 0 
TALLOW— ss &@ 
London Town percwt. 19 6 
TIMBER— 
Swedish u/s 3 8... per std. 19 1 
2427 


” oe rtd 


HE 
pe 
fi 


f 
i 


_@o co soocoo 
co @o ooooe 


2 


couo oS 
cecaeecceococ® 


J 
if 


i 


co 
S.D. Straits c.i.f., ton 9/1/3 2 ” 
South Sea... 7/10/0 Can'dn Spruce, Dis. 
ee scsccecessecses POF 
Rio Dals ............ «-. per 
Teakk ..crccrccsccsecsse DOT 
Houduras Mahg. logs ... c. 
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UEBABM*W®*WB|aOSO‘Sec 


Wayne Co. 
perlb. 14 3 14 5 
Wet salted—Australian 
perlb. 0 


33 0 3 
West Indian............... 0 3 0 
¢ Exclusive of Government tax of 1d. per gallon. 


UNITED STATES 
(New York quotations, unless otherwise stated.) ) 
Nov. 15, Oct. 17, Nov. 7, Nov. 14, Nov. 15, Oct. 17, Nov. 7, Nov. 14 
1933 1934 1934 1934 1933 1934 1934 1934 
Cents Cents Cents Cents , Cuban Centrifugals, 96 Cents Cents Cents (Cents 


89. 100 *. spot, MA coccocccdoceche! 3-20 2 -91 2-82 2-86 
’ ; oy Cotton, middling ing, spot, per ib... 10-25 12-60 12-50 12-50 
PP ereeresococescesces 47} 77% 78} 81 Rubber, smoked sheet, 


9 per lb. eeececcceceesecosseeesecesoee 8-97 13} 13} R25 
Pennsylvania crude 


H0eeseeeressescscccees 52} 52 ional barrel...192-212 207-222 182-197 182-197 
Weeereeesesccccccccccce 732 71t Copper, ~ : 


mestic, aoe per oo 8-00 6-17} 6-524 : 6-65 , 
Sséancslibediatien 78} es prompt, t POE [Devesevesserrrnes 8-20 6-50 6-90 6-95 
Mg oo ee 4:50 3-80 3-75 3-75 
Lead, per Ib. ccssccecsvecsee 4°30 3-65 3-60 3-60 

4-20 Tin, “ "2 spot, per Ib.... 55°80 50°85 51-25 51-20. 
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Crushing, Gring- Gas E ‘Oil & Colour Trades Jem 


Shima, 





Amateur > 

Cinematographer. Drapers’ Organiser — The 
Architects’ Journal. Fashion Trades Magazine. india Rubber Journal. 
Architectural Review. F i 


Autocar. 

— 2 F Automobile Engineer (incor- & Finisher. Ki Weekly. 

 g Se Motor Body Build- Eco ist. loan ieee &D & 
ty )e e 











. Licensing World & Licensed 

i British & Empire Contectioner Trade Review. 

i Review 

ee Journal. Engineer (The) eat Jo 

2 4 British Journal of Photo- ngineering. Mechanical World & Engineer 

| . rr —* & Boiler House ing 

a a eview. Men's Wear. 

id * Broadcaster. Export Trader. Mining Journal, Railway & 

ae Bus & Coach. Farm, Field & Fireside. Com 

¥ ai Caterer (The). Fi Model Engineer & Practical 

‘1 A Chemist & Druggist (The) Footwear Organiser & Shoe 

rhe Cigar & Tobacco World. & Leather Trades Export Modern Transport. 

if if Confectioners’ Union & ice Journal. Meter Cycle. Wireless 

a eel Cream & Seda Fountain Fruit, Flower & Vegetable Meter Gysto & Gyete Trader. mental 

4 : Journal. Trades’ Meter Trader & ° Wireless 

y Bie Confectionery Journal. Furnishing Trades’ Organiser Moter Transport. Review. 

a, 2 | Contractors’ Recerd & Muni- — The me for House Moter World & industrial Yachting 

: [" cipal Engineering. Furnishers. Vehicle Review. Beating . 
; = , * 
eG Oficial Handbook, giving particulars ef ever 500 papers, post tree 1/- 
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